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1 0o.  A  OOPY,  $3  A  YEAR 


Invest  An  Hour 

Thp  «  alo"-  )n\rn<  i  -will 

fi  talcc  ihc  time  to  li'OU 

over  liolainns.  He  will  reri- 

.'idec  tl'f  P".'!-ibiIitie#  .1'  prufit- 
Hble  eale.i  i.r  exehange,!  and 
when  iiind.'i  liave  aeeimiiila Ud 
he  will  pt  'npti\-  pun  hase  ad¬ 
ditional  .-ieeuriiies. 

7n  many  rn.‘e?  early  inatuains 
.'ecnritie.^  ran  he  sold  or  rx- 
rhanffod  f'  r  lorig-term  ^.eciii  i- 
tios  to  e.\ee|ient  advantage- 

To-dny  the  hiphest  rias.e  of  in- 
vettinents  —  Government  and 
>liini<ipal  bond.s. — c-an  he  pio- 
ruii  d  to  yield  handsom<-  re- 
inins.  thoufih  there,  i.s  now  a 
stronply  upward  trend  in 
price 

All  IpHir  niUi  your  iinestnionl 
mat  tors  iiiiij  iirovo  oxtromoly 
prol'italtlc. 

Out  tliiilu  neurf!  of  invutmcvi 
rjr.prriciirc  arr  n'  yovr  di'ifpoKal. 
W>  ifhall  bf  phased  to  xupplp 
o.f  acoilahlc  arruritics  and 
to  siv  .'••>ipg''^lion:». 

A.E.AMES&CO. 


Dur  Oct.  20,  102.1 


Price  to  Yield  (yAOfj 


Harris.  Forbes  &  Company 

21  Su  John  Street  laeorporated  CMl.  Building 

MONTREAL  TORONTO 


f  r.'llt^{l•>r1:ltiuQ  lUdjs-  -  -  'M«*nlrr»| 

Toronto  .''*rw  Vork 

\  ifton.-A  f  hituso 

/vvrf*73/z;yT  securities 


The  Vision  That 
Kuilds  a  Nation 

Tim  T'lonocr  of  carl\  days 
Inheired  idoiie  or  in  small 
p-roups.  Ills  faith  wa.s 
often  .sorcl^  tried. 

The  pioneer  in  industrial  dc- 
''lofieincnl  lo-diiy  works 
siiouldor  to  shoulder  with 
th.ousa.iids  of  like  vision,  llis 
little  capiUi.  joined  to  that  of 
others,  cun  perform  miracles. 
('nnodn  nt  ovtn  at  th-r  hrp'rt- 
riP7  of  thr  icoiiders  that  can 
hr  hrounht  ahnut  through 
fnodrrn  co-Ofn’ralicr  finanring 
O'  tnrtusIriaJ  rirtc.lopincnt. 
Anri  thf  mrardn  arc  n/n  u  os 
ntiirh  Ir,  the  small  investor 
irith  vision  as  to  the  hia  capi¬ 
talist. 

Our  li.*<t  of  recommended  tn- 
difsl.ritil  securities  brings  sm-h 
profitablo  investment  wilhm 
YOL  R  retu'h.  Write  for  rt  to- 


Graliain.Sanson&CQ 

INVESTMENT  BANKERS 

Heiaben  Toronto  Stodt  Cxchanar 


Canadian  Industry  Cannot  Get  ADOPT  WAITING 
Back  to  Normal  Until  McAdoo  ATTITUDE  WITH 


Basis  of  Wages  is  Eliminated 


LOCAL  STOCKS 


8o  Buy  Street, 
TORONTO. 


37  .Tames  St.  S. 
IL\Mn.T0>’. 


Nowh 
The  Time 

There  are  manv  opportunities 
afforded  by  present  .security 
value.s  of  re-in  vesting  funds, 
derived  from  maturing  bonds, 
at  substantially  higher  yields, 
topether  wiih  equal  or  better 
recurity.  Likcwi.se  bonds  of 
later  maturity  may  often  be 
profitably  exehanged.  > 

We  offer  our  services. 


RESTRICTIONS  I  ' 

NOT  FAVORABLE  <  City  of  St.  Catherines 

CANAM^STRAOE;  6fo  Coupon  Bonds 

1  Prohibition  of  Import  of  Hops  '  ‘ 

by  Great  Britain,  and  B.  C. '  Due  Oct.  20,  102.1  , 

Government’s  Protest,  Brings  >  , 

Up  Knotty  Problem — British  ^  ' 

Manufactiirer.s  and  Canada —  i-s  •  .  v*»  l  J  d-  trv 

j  Lumber  Shippers  in  England.!  a  FICO  tO  \  l€*ld  0*4-0^ 

j(tr«m  flie_  Ikinditn  Bureau  of  The! 

1  I'inaneial  Times.) 

:  Government's  protest  against  the  Harris.  Forbes  &  Company  I 

;  British  Govei  umeni's  prohibition  ofi  I  ^ 

the  import  of  hop.s  from  abroad,  fol-:  21  St  Jnbn  Street  laeorporaieo  r  P  II  RniMIr-er 

lowed  by  the  Hop  Comroller's  an-!  jonn  Streoi  Building 

nouncemeut  that  he  will  give  “syni-'  MONTREAL  TORONTO 

pathetic  etiftsideration"  to  British  ’ 

;  ('olumbia’s  request  for  permission  ' 

I  to  export  this  commodity  to  the  I  '  — ,  ..n  — — - ■— —  — — ^ — — — " .  —  * 

jlnited  Kingdom,  liar  again  brought  "  '  . .  ....  . .  .  .  .  .  ,  ,  .  _  , 

into  prominence  the  whole  question  ■  I 

Cannot  Get  adopt  WAITING 

Back  to  Normal  Until  McAdoo  ATTITIinP  WITH 
laucrtiTtru^  of  Wages  is  Eliminated  moAi  cTnoiAr; 

Mnuaiico  of  the.«c  restrictions  hasi  _  _ _ _  I  |||-A|  ^  I  I  II -H  ^  ' 

bad  an  unfavorable  effect  on  I'an-  t-i  i  ,,  ,  ,  ,  i  wl  WIlW; 

' '  ada's  e.xport  trade  with  the  Uuitcii '  ‘  .Mc.Adtx)  award,  Tl.Ning  ag’C.'^  on  the  raiiuav.s  ol  _  , 

i  Kingdom.  The  recent  witliflrawai  ofi  the  Idiiled  State.<.  and  incidentally  uixtn  those  of  C;inada.  is  |>_i-  e  "a  •  ~  g  o  • 

;  control  on  the  importation  of  apples]  siraiicling  the  conimercial  lite  of  Canada  i.'^  a  conclusion  which  i  .  tk  »*p^i 

relncuiiulv  forced  Ufxrn  the  Dominion.  r  i 

the  <  anaUian  .shipporp,  and  the  do-  .  i  e  4U  ^  t  ai  \ii'  ,  cuntics  May  Be  Relied  on  roi* 

dded  drop  in  the  evoort  of  hiaoni  •  war  Mhen  the  .\llics  nerc  ..tram-  Farther  Upward  Demor.stra- i 

from  Cana/la  during  iri20  i.s  evidenret  HTg  all  thcir  re.sources  to  vanquish  the  forces  opi-K)scd  to  llieni.  •  i)  •  ^  _ ' 

of  the  ill  eflects  of  re.'-tnctioiis  on  the  "•ovcninionts  of  tlic  world  were  conij>e!le<l  to  re.'Ort  t:>  on-  p  .  .  p  .  . 

thi.s  important  items  ol  national ^  tranrdiiiary  measures  in  oTxler  Ut  brinji:  all  thoir  wei^lit  tn  liear  ncouiagui".  , 

at  the  weak  point  of  their  organization.  <!„„  ,! 

(rttvemmciit  iniervenpd.  In  thbs  connection,  the  transmtrtatiun  systems,  a.-  one  of  ,.„r)rnccs  of  many  months  ua.-.  ihr 

It  will  iw  rcniembercd  that  tie  the  mo.st>ita)  factor.^  in  the  war.  came  in  for  attention.  The  .tdvam-'.  of  the  armies  of  tlv.  ..tiiio;; 
rau-adian  Government  intervened  last  j  conclusion  was  reached  • -rightly  or  w  i-ongly — that.  iniLsnuicIi  uOt)  Germun.x ,  liurin-  the  pm-t  nrok. 
.year  in  the  intcre.sts  of  I'anaiiian  i  as  coTnnu'iY'ial  Considerations  had  in  anv  event  to  Vic  largclv  '^**'  pun'ose  of  .giiing  pnK  ticni 
mJianTreoiT'has 'bein'*  narlbiViv  ri*  Wartime,  tlic  .stcamship  and  railway  .services  liad'^I*''^’  '*'!  Bei'>‘ranom% 

adian  bacon  has  been  partially  de- ,  ...  ,  ,  ,  ,  .  i  .i  ,  .u  .  .  i  terms  ot  which  were  deeline<l  In 

controlled  f^o  fa-r  as  b&con  miitfr  i  bt'ttcr  DC  plitCOCi  UlTnO  COTltlol,  iiiul  tllHt  tneit  COlltl ol ,  iiomLiit  rcprcscntalivcw, 

since  the  end  of  last  year  is  con-i  had  Viottci'  V)e  ill  the  hands  of  govemtncnt.  'I'ime  wa-.-^  M ben  an  oeciirrrnre  ^ 

cerned.  But  even  this  baron  can;  .  Wae  TtmA  r'e.r.elttte.n  i  such  as  this  voiibi  have  eaiisid  a:, 

only  be  imported  under  lirense.  j  ^  i  ime  v^onaiiion.  financial  panic  of  large  dimensions.!, 

Undoubtedly  the  British  control  |  How  CO-stly  thi.s  goveiTimcnt  control  of  the.  niilway  systems  To  what  extent  the  stock  and  in-'' 
has  hit  the  <  ana<iian  bacon  industiy  |  United  States  and  (.real  Hritain  ha.s  hoon,  llii-s  bt^en  vertnient  markets  were  affected  bx  I  ! 

sufficientlv  commented  upon  heretofore,  and  i.^  not  a  part  of  d'web.pmeni  is  iinpo.«sibip  in 
regular  tradf*  rhanu^ls  of  distribution  .1  •  t  .•  r»  ii  *1  i_  1  sn\.  \\<»  on)\  kiio^  ihai  tho  ntock 

wore  interfered  with  and  Canadian  consideration.  However  costly  it  has  )ccn.  wO  have  been  acting  most  , in  . 

bacon  distributed  amons  a  class  ''ill  f^upposc  Ihut  it  V'HS  lOxSS  Coolly  th;iTl  '\ould  hH\*e  i.)OOM  tnc :  for  months  past  and 

of  traders  who  under  uornial  <  on. li- '  alternative.  The  situation  has  now  .so  completely  altered  that!  that  after  tlic  turn  of  the  year,  at  a  ' 
lions  <10  1101  buy  Canadian  bacon. .  ;ij.gunient.-  dealing  with  wartime  conditions  no  longer  appiv.  jlimc  when  it  .seemed  that  the  ex- 

During  the  war.  the  railways  had  1o  bo  kept  going.  '  The  fcctcd  n.ud  apparently  overdue  re-' 

J  b3,t on  «Lnd  to  the  liigncr  pricc<i  *,  i*  i*  ■  x*  j  ai_  j  j  •  co\'cr\  liad  tH''irun  sl  occurrcdi 

lish  and  Irish  brands  now  thal  4  COSt  ol  living  w  as  mounting,  and  the  demand  for  munitions  ,  ,  "  k'm,  a  rt  i.ipse  occuire  1 , , 

iisii  ana  irisn  nranas.  now  vnai  ai  <-•  ,  ,  ,  r  n  ,  •  1  ■  'Mhicli.  in  February  carried  price.s 

sufficient  supply  is  available,  ami  the  i  workers  and  the  scarcity  of  men  placed  )al»or  of  all  Vind.s  in  a  ^  aown  to  around  the  low  levels  of 
i  recent,  agreement  between  the  Brit-  commanding  position.  Railway  worker."  refused  to  remain  at.];, si  December.  i 

i  Jsli,,AUni.si^  of  F'ood  and  the  Go-  unless  at  largely  incrOfLsod  pay.  It  was  only  fairl  Bears  look  ttlvuntuKc. 

1  hr whi?h  ^“‘'formoT" Vr^e  advancing  by  leaps  and  1  ,,,,n,u;  the  past  vxeek.  once.  more, 

i  lajvje  quantities  from  the  latter  has  bounds,  the  rtmiuneration  to  railw’ay  workers  should  ad\ance;low  Irvel.s  wme  approiichccl  l)>  many 
■given  the  f’ana.lian  trade  a  riirtbcr  alsO.  j  slocks  both  in  .\ew  York  and  in  the! 

set  bark  in  the  Rriti.^h  market.  To  decide  li]>on  a  .Scalt'  of  w  agms  whidi  would  bp  accept- 1 ‘'larkets,  but  w  briber  tbisj 

Britbh  Maniiiaclurers  ami  Caiiada.  able  to  Ix)th  sides  of  the  controversy  was  the  aim  of  the  ffov- j 
In  an  ad.iress  before  the  Hr)ii.,h  PllTIBC“Bt  GU  the  one  liaud  and  of  the  lailway  unions  on  the  |  rn.ioubtodly  the  liear.si 

Kiripirc  Protluccrs  Ort-’anization  in  otllCl’  hil?l<l.  Thc  problcni  rA?a0.hcNl  an  acut<^  in  the  took  a.tJviinta?c  ol  *bc  ridvcr.At- 

‘  London.  Mr.  K.  w.  f  ield.  Biiti.sb  States  and  Canada  and  w  as  finally  adjusted  by  w  hat  was  known  ]  from  abromi.  imt  from  the  met  tlmi ' 

Trade  Commissioner  in  Toronto  i  on-  jjt;  \lcAdoo  award  j  prices  deeliiieil  ;i  relatively  short  di.e- . 

i  firmed  the  belief  that  I  have  alre^ly  ,  “  ,-ailwav  Union  acted  practically  as  a  unit  for  iKitli  ihe.’^"^*'-  ''  'f  reasoned  that  they  had  ! 

I  expressed  in  those  coltiinns,  viz.  tlial  j  a  *  t  j  ^  i  -a  j*  i  •  already  diseminted  the  tintavonibU' , 

j  in  the  majority  of  instances,  the  bet-  Initod  J^tutPS  and  CaDuda.  niid  it  was  lorcpoiic  COnCMtsion  I  (irvelopnicni  hi  fjiri.  the  advance  of  | 

!  ter  course  for  British  manufacturers  Iht  whatever  SCalc  of  {jay  wa.S  adopt  (“d  by  tllO  I  tlited  States]  the  Allies  look  plme  in  .“uch  un-i 

who  wish  to  cultivate  the  Canadian  would  afJldy  fujually  to  Ciaiiada.  j  expi  cte.llj  pearefnl  manner  aud  with  ' 

.market  to  adopt,  i.s  to  manufacture,  yjlg  result  was  what  is  known  as  the  McAdoo  award.  sinh  ahsemc  oi  ojipositlon  that  ai 

in  the  United  Kingdom  and  to  export  _  favorable  react  ion  in  the  stock  mar-: 

to  (  anada.  and  not  to  e.stablish ,  Wages  Musi  Be  Re-adjusted.  !  ket  might  have,  rea.ionably  carried ; 

.  branch  factories,  and  thi.®  in  the  ^  long  wav  from  the  da  VS  of  the  .McAdoO ,  Uti'c-s  into  considerably  liighcrj 

mam,  is  the  course  now  l»eing  fol-  ,  »  ..  j-i-  *  i  ■  ,  ..l-  *  j  i  ■  .  •  levi  Is  .N'e.vertheles.s.  the  possibili'ies 

lowed:  although,  of  lourse  in  eer-  -^"ard  iukI  from  the  conditions  whidi  thi.s  award  wa.s  dosigiied  !  .  J m...  uv  no  me..ns 


Belief  Expressed  in  Some  Qoar- , 
ters  That  Pulp  and  Paper  Se-' 
curitics  May  Be  Relied  on  For 
Further  Upward  Denionstra- ! 
tion  During  Present  Year — 
Reports  More  Encouraging.  , 

line  of  the  inosi  inviiortani  o-  - ? 
eiirrenees  of  many  months  wa.-.  ihc 


CANADA  FACES  I 
HUGE  GROWTH 
EXPENDITURES 


Legacy  of  Railway  Intoxication  j 
Furnishes  Startling  Problem —  j 
— Must  Meet  Expenditure  of! 
$550,000,000  With  Revenue 
of  $375,000,000  —  A  Com- ! 
plex  Situation. 

-  j 

(I'rum  the  Ottawa  Bureau  of  I'he , 
tiiiiiiieial  Times.) 

Ottawa.  If  Ihc  esfimaloa  for  1!t21-j 
1*2.  tabled  in  th(-  Hou.se  this  week,' 
hud  iiceu  luought  to  I’arliaraejif  in  j 
pre-war  years,  the  Govornnieiit ! 
would  have  been  regarded  as  mad. 

A.s  it  is.  the  present  Commons.! 
hardened  a.®  it  is  to  thc  llnaiiee  ofi 
war  and  re.storalion.  hu.s  been  shock-! 
eel  into  reflection  at  thc  enormous! 
giv)wUi  of  expenditure.  And  iiio.st  j 
eeriaitily  Uie  uew  estimates,  no  mat-j 
I'-.r  trom  what  standpoint  regarded.' 
may  well  awe  the  most  hardened 
optiniisf.  Briefly'  stated,  they  mean  I 
I  hat  this  vtiar  Canada  has  to  raise* 
money  ,  either  by  lajiotion  or  borrow¬ 
ing.  lo  the  trcmeudniis  amount  ol 
alU  million  dollars,  this  not  includ¬ 
ing  I'T  millions  eliargcable  to  capital 
aetoiuit.  To  get  an  idea  of  what  this 
iT7ireseuts  it  is  only  neee.ssary  to 
reiiu'inbtr  that  if  invohn's  an  outlay 
cif  more  than  seventy  dollars  for 
every  man.  woman  and  ejdld  in  the 
eouiitry,  fhal  it  is  :;0()  per  eeiti. 
greater  tlian  our  expenditure  Ivefore 
the  w.tr.  nearly  200  millions  more 
Ulan  the  oidinary  <-\pendituro  of  the 
.tear  before  last,  and,  what  is  still  | 
more  imporl.ant,  more  than  ItiO  mil  j 
!iom.-in  excess  of  the  total  revnuic  j 
of  the  priscnt  fiscal  vear.  j 

Uefieil  of  S100.'0<10,OW».  \ 

.Vieordim.  to  a  statement  i.ssiiedj 
I'y  the  1  inanec  Department,  (he 
toliil  ot  revenue  <-olleeted  for  eleven 
months  ot  the  fi.seal  year  is  roughly 
no  millton.s.  As  there  is  one  more 
month  to  bear  from  (the  yca.r  rntl.® 
on  Alareh  .111,  it  is  probable  that  the 
total  for  the  IwelvT  inontlis  will  not 
exeee'l  •l.’Sii  millions.  So  fhal,  n.s- 
siinimg  that  next  year's  revenue  is 
no  greater  than  this  year's,  the  esti¬ 
mates  hroii^iht  to  rarliaTiient  mean 
(and  it  must  b«  remembered  Ujul 
the  .®npnlcmetitart«s  are  yet  to  come) 
a  1!12(')-2I  dcfieif  of  100  million  dol¬ 
lars.  As  a  matter  of  fact,  boweve.r. 
unless  .some  new,  Iterole  measures] 
are  fakeu.  there  is  little  likelihood' 
of  next  year's  revenues  being  main-, 
faiued  at  anythinx  llltr;  their  present  I 
height.  During  the  tirst  Iwo  months  i 
of  the  calendar  year  there  has  been  | 
a  disturbing  reduction  of  eu."1omsl 
(I'oiillnued  on  Piure  7.)  j 


Canadian  ; 
Government  i 

i 

I  Municipal  ! 

and  ; 

.  I 

Corporation 
j  Bonds 

I 

I  Details  on  Request 

i  • 

1!>QM.I7»107I  Secttbitibc 

[  OaBPOWATIOTH  liK^rTBD 

I  CANADA  Lire  SLOO.  WONTKVAL 


Strongly  Protected 
Industriai  {nvestoients 

1  he  present  m  o  nv  e  n  t 
fintis  nianj-  high  grade, 
•soimrl  industrial  securi¬ 
ties  selling  at  levels 
much  lower  than  their 
bo4)k  v.riucs  and  return- 
tng  very  high  interest 
yields.  These  rondi- 
tion.s  are  only  temporary' 
and  investors  will  sec 
these  issues  .graduaili 
work  to  much  higher 
levels 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuse*;  of  C»>m- 
mon  Stock. 

Wop  we  send  vou 
particulars  ? 


LX  ....  LIMITED  ... 

INVESTMENT  SECURITIES 

Ko>(tl  Haok  Iliillditifl  Toro 


hm-  United  Stsites  and  Canada,  and  it  wa,s  a  loropenc  conclusion  j  in  fact,  the  adi 

rers  Iht  whatever  scale  of  {jay  wa-s  ado{jt(“d  by  tlic  Tnited  States]  the  Allies  took  pime  in  .-i 


i  iD  thf*  majority  of  insiaiuo^.  bf't-  c  tuLCfi  <iini  vxirunui.  «u 

!  ter  course  for  British  manufacturers  Iht  whatever  SCalc  of  {jay  Wf 
who  wish  to  cultivate  the  Canadian  would  a{){»ly  equally  to  Canada 
,inaj-ket  to  adopt,  i.s  to  manufacture,  result  was  what  is  ki 

in  the  T'nited  Kingdom  and  to  export 

to  Caxiada.  and  not  to  establish,  Wages  Must 

'braneb  factories,  and  thi.®  in  the  ^ 

mam,  is  the  course  now  t»eing  fol-  ,  ,  .  ..  j-i-  * 

i  lowed;  although,  of  <ourse  in  eer-  -^"ard  lUid  from  the  condition 
!  tain  instances,  for  .special  reason.®,  it  to  ni(?et. 


zaaa^/Jr* 


lowed;  although,  of  I'ourse  m  cer-  -c.  ;  r,r  ,.u„fl4^ration  have  hy  no  me.'in® 

tain  instances,  for  .special  reasons,  it  to  ni(?et.  bei'n  exhausted,  and  we  may  assume 

would  be  found  desirable  lo  estab-  The  W ar  i.S  over  and  t  he  rail'way  .s.v.stem.s  havc  been  handed  I  that  until  a  satisfaelory  agreement 

lish  branch  works  in  thc  Dominion.:  hack  to  their  owners.  The  price  of  wlieat,  floui',  lircjtd,  su;rai  '  of  some  charaeter  is  u.rrixi  d  ai  be-; 
(roniinned  on  Page  7.)  I  meats,  clothing  and  other  so-called  neces.sities  of  life,  ha.s  txjine ;  t^'cn  *iie  Germans  a.nd  iiie  .Miie.s. 

-  'down  25  per  cent,  or  more,  and  is  .<till  declining.  I’ricc.s  market.®  wui  not  be  satis- 

I  Jmftm  DDUnilOTiny  other  commodities  have  declined  lesser  {jnoiiortion.s.  Rents,  i ' '  ...  ' 

LnKutK  rnUUUullUri  ,almo.st  alone  of  the  vartous  costs  of  living,  remain  iqv — and  inauguration  TiisappoiiitnienL  i 

FOD  nHiJtlNinM  IRnW^Giey  remain  up  largely  beciju.se  of  tlie  maintenarice  of  the'  There  v.a®  some  disappointment. i 
I  Uli  liUifliniUli  iHUn  building  wage  scale  in  spite  of  a  general  lowering  of  the  .s<.'aJe  i nction  of  Vaii  street  foi- 

- -  wage.s  in  other  industries.  N'evertheloss.  the  cost  of  living  *  been'^ad- 

The  ^|aierncnt  is  made  .It  ^  has  come  down  a  long  di.stanco  and  ve  are  again  well  advanced  vaueod  a  nepubiiran  government 
tion'thai  rutnors  as  to  disconUnu-  towards  a  commercial  basis.  ;  w-onid  go  a  long  way  towards  bring- 1 

anee  of  dividend  on  1  he  common  (ContUiued  on  Page  M  .tng  the  cotmlry  back  to  normal  and 

stock  and  similar  reiwrt.s  were  en- - -  - - - - - !  '  I  Street  "  obld  rtflecl  gen- , 

V/,  in  . — A 1 1  (I I.’ It  M OTO li  CO p  t M  ,  Oral  satisfaction.  Wall  Street  came 


!  (Conlinned  on  Face  7.) 

LARGER  PRODUCTION 
FOR  DOMINION  IRON 


CJ>.R.  Bnlldtnc 


Public  Utilities 
Cannot 
Stand  Still 

^T^HEV  murt  grow  to 
meet  the  in'-reasing 

requiremeftt*  of  the  pubii* 

■nd  of  industry. 

The  right  of  the  P*jWic 
Utility  to  earn  a  fair  reason¬ 
able  return  on  the  rapital 
iove-ted  is  now  generalTy 
reeognUed  as  being  in  the 
piiblir’t  own  best  interest 
and  as  a  consequence  those 
seeking  investments  that 
assure  safety  of  capital  and 
the  certainty  of  a  liberal  in¬ 
come  return  are  today  turn¬ 
ing  to  Public  Utility  Secur¬ 
ities. 

NESBITT.  THOMSON 

and  Company .  Limited 
3t2  St.  James  Street,  MONTRXAL 
Terante  Hwcailtan  I.,«ndoa.  Ont. 


:  The  /|aiernent  is  made  .It  thc^  has  comc  down  a  long  di.stanco  and  vo  are  again  well  advanced  vaueod  a  nepubiiran  government 
non' that  rutnors  as  to  dbeonUnu-  towards  a  commercial  basis.  ;  would  go  a  long  way  towards  brlng- 

anee  of  dividend  on  1  he  common  (Contmued  on  Fagc  M  .tng  the  cotmtry  back  to  normal  and 

stock  and  similar  reixirf.s  were  en- - -  - - ; - - - - r 

tireh-  unfounded.  No  discussion  in  *jiFRiri\  WOOMK.V  TBAPK  jl  OlJM  MO'I’OK  UBMI’.VM  1  oral  satisfaction.  tall  fetreet  came 

regard  to  the  matter  had  taken  place  i  ,  jlOI.NG  BKISK  BUSINESS.  I  Ml.VEERKlAG  O.V  KLS  A’fClAG. ' 

bv  the  directors.  On  the  other  hand.  ’  _  .  0  ,  r  n  .•  I  Ib'i'i  nit. — It  is  reporiiKl  that  Ford  !  P’'®®rteDf  .s  address  as  It  well  could, 

both  the  coal  and  .®teel  production  of'  Bo.®ton  -vSale**  of  wcmileus  oontinue  ,  official.®  are  conferring  on,  All  that  can  be  said  is  that  fluctu- 

the,  C-orporalion  during  the  first following  opening  of  Fall  lines  jvx-nat  .®fc?ps  shall  be  taken  toward  ,  fbf  <^^J'  tYere  somew  hat 

eleven  months  of  the  current  fiscal 'by  American  'TA  ixillen  <  0.  Offerings  | financing  and  whethe  r  the  plant  shall  Thwt  Ihe  recent  average, 

year  has  greatly  exce<“ded  the  pro- ,t,^Qj,)gn's  elress  gf>od.=  and  overcoat- [he  ciosexj  down  pending  completion  Igniting  Attitude,  ' 

diutioii  tor  the  same  period  of  •'•tfjjngg  ^.jth  such  marked  sticcess  .  r,,  I  The  Montreal  stock  market  has 

prnioiis  fiscal  'that  'ill  line®  ‘n  these  denar'ment® '  ,^^4  -j,  1  ,^,1  >  i  '  I  these  occurrenres  as  it  wa.s 

It  is  al.s.o  staled  That  the  earning.®  That  al!  line®  n  iiu.f  rmpar  ni  nis  a,ja  admitlisl  that  they  had  heard  'he  ,  ,  .  ,  ,  .  ^  UiRniaTef]  no 

of  the  eompanv  are  very  satisfactory !  have  been  withdrawn.  Demand  for.r,.„ort  that  Henry  F-rd  ha.s  sold  bis ! ha  dlspUyed 
'and  in  excess  of  la®t  year.  The  di- ;0'<?'‘'''«tmgs  wa®  cxeeislmgly  hroiid  jnif.rest  in  the  Canadian  company  ,  ft  outliiued  on  Fgge  ».) 

vldend  has  been  more  than  earned.  A^d  equally  strong  for  nearly  all  ),„(  ibat  no  actual  tr.snii.fer  of  stock  - 

No  large  undertakings  nor  improve- j  "umbers,  with  the  result  that  instead  1,.^.,  been  made.  ll*ni/Fr»  lUnnAlf  riiF AIT 

meiils  have  been  started.  -Aith  thejOf  'he  P'^hct  of  two  or  three  mi. I.s  -fho  transaction  i®  sa.d  to  "^''Olve  ;  A/|ARKED  IIVIPRUVtMcNT 
exception  of  development  of  coal  ;he*ng  sold  out.  it  is  undpr.«food  that  ^.pprrjxiTnafrly  $4.0uu.niKi  and  with  rtrairfiui  vnanr 

'properties,  which  i.®  alreadv  showing  s"  eighteen  mills  of  the  company  |,bi-  ,®ale  go  right.®  to  do  .business  in,  IM  ukNpllA|  TD  Aljp  * 

results,  and  the  general  outlook  in  making  these  good.®  arc  sold  up  'o  a  „),  British  possession®,  except  L'ng- i  1  iinub  , 


'the  coal  business  is  ver.i-  good  sattsfaefory  point. 

With  regard  to  the  Steel  inriiisirv.|  '  '  ..i’— !rc- 

it  IS  le1t  that  i<  w-tH  pnrb.'ihly  be  b— — —— 

some  time  before  conditions  rctirn  ,  —————— 

to  normal.  : 

_ ! 

ELK  BASIN  rONSOI.IBATED  ^ 

PLANS  I.HPOBTAM  FrurHASE|  Vic 

Denver. — Fred  W.  Freeman,  pre.®i  ; 
dent  of  the  Elk  Basin  Consolidated  1  x- 

Fetroleum  Co.,  says  that  while  there]  *  ^ 

have  been  negotiations  with  the|  may  b 

.Mountain  it  Gulf  Oil  Co.  for  thc  pur- 1  Our  V 

chase  of  its  2t:5  acres  in  the  .Salt  1  he  car 

(  reek  Oil  field,  tor  which  a  lease  was  j  that  i 

recently  issued  by  the  Department 
of  the  Interior,  no  merger  between  1  *  ■ 

'  the  two  comp.anies  is  contemplated,  i 
'  The  Mountain  &  Gulf  company  i 
holds  under  lease  about  243  acres  i 
in  section  6-39-78  which  has  not  been 
drilled,  but  which  is  regarded  as  ex-j  OO' 

i  eellently  located  land.  The  Boston-  Toronto 

Wyoming  Oil  f'o.  has  about  $1.50f',-!  Montr»al 

oOO  in  cash,  owns  about  750,00" ,  Wlntipec 

shares  of  .Mountain  &  Gulf  and  has' 

leases  upon  three  quarter  sections.  _  _ _ 

of  well  located  land.  VaBBaMaisiMHi 


laud.  Scotland  and  M'ale® 


Ability  for  Servicie  in 
Victory  Bond  Trannaction^ 

No  matter  how  small  or  how  large  yonr  orders 
may  be.  you  will  find,  by  pladn^  them  through 
our  Victfiry  Bond  Department,  that  they  will 
he  carried  out  with  a  promptitude  and  accuracy 
that  ik  plea.sirif'. 

Tslrphone  orders  partictilarly  solicited 
Confirmation  made  same  day. 


Wood,  Gundy  &  Conipnny 

Toronto  157  St.  James  atriet  Saakaieon 

Motitr»al  York 

Montreal  l/i»4«».Eog 


r  j  There  Is  a.  noticeable  Improvement 
In  general  trndo  condllloni;.  Largnr 
1  manufacturers  report  that  during  the 
;  past  ten  days  there  ha?  been  a  con- 
'  slderable  increase  In  the  number  of 
j  orders  received.  Orders  are  still  of 
;  small  volume,  but  there  Is  a  notlce- 
!  able  Increase  In  the  number  of  them  I. 
'  That  are  coming  In.  i 

Another  sa'tsfaciorT  feature,  ac- 
'  cording  to  large  manufacturers.  Is , 

'  ihe  very  small  percentage  of  retail' 

!  failures.  This  reflects  the  stable  I 
j  condlOons  of  retail  trade  generally,  j 
I  .4round  the  cad  of  December  last  It ; 

'  was  feared  that  a  much  large.r  per-  I 
j  oentago  of  failures  would  liave  oc- 1 
eurred  between  January  l.st  anil  j 
March  1st,  than  have  actually  tak«.  I 
place.  I 

I  Merchants  are  continuing  a  policy  j 
j  of  bujdn*  from  hand  to  mouth,  but  j 
j  on  the  other  hand  they  are  buying 
i  and  stockr®  generally  throughout  the  . 

:  country  arc-  still  very  low.  On  this 
j  account  It  Is  thought  that  a  fair 
!  amount  of  buying  is  likely  to  develop 
almost  any  time. 


rflllCSTNEIIT-SEIVIC 


Mortgages  vs.  Equities 

The  difference  between  bonds  and  stocks  is 
this.  The  bond  is  a  mortgage.  The  bond¬ 
holder  is  a  secured  creditor.  If  principal  and 
interest  are  not  paid,  bondholders  can  foreclose. 
Bond  principal  and  interest  are  prior  charges  on 
assets  and  earnings. 

Stocks  are  equities.  Shareholders  are  partiiers,  not 
creditors.  Their  share  is  that  part  of  thc  assets  and 
earnings  which  are  left  after  bondholders  are  satis¬ 
fied.  Returns  on  stock  equities,  i.e.  dividends,  fluc¬ 
tuate  with  industrial  prosperity  and  deijressioD.  That 
is  why  the  values  of  shares  move  widely  up  and  down 
on  the  Stock  Exchanges. 

It  also  explains  why  bond  values  arc  more  stable 
than  stock  values. 


Industry  does  not  benefit  from  stock  market  specula¬ 
tion.  Industry  thrives  because  of  thc  confidence  of 
thc  investor  —  chiefly  thc  bond  buyer. 

The  difference  between  the  industrial  bond  buyer 
and  the  buyer  of  equities  is  that  the  first  is  a  well- 
secured  creator  of  industry;  thc  second  is  some¬ 
times  a  speculator,  adio  hopes  for  a  profit  and  must 
prepare  for  a  loss. 

Not  so  the  bondholder.  He  has  little  to  fear  from 
temporary  business  depres-xioo. 


The  truth  c»f  this  is  borne  out  by  the  turn  of  ihe  wheel 
In  thc  last  eight  months. 

Up  to  June  of  last  year  cvcrjrthing  favoured  the  spec¬ 
ulator.  He  made  money  quickly  and  sometimes  was 
envied  by  the  investor;  but  to-day  the  investor  may 
congratulate  himself. 

All  those  who  hold  bonds  of  well-manag^  and  con¬ 
servatively  operated  industrial  enterprises  should 
hold  fast  to  them  and  buy  more;  because  industry  is 
thc  foundation  of  all  wealth,  and  the  mortgage  bonds 
of  all  sound  industries  are  to-day  selling  at  prices 
which  are  exceedingly  attractive. 


This  Is  the  time  of  times  to  buy  industrial  bonds. 

Write  to  us  for  our  list. 

Royal  Securittes  Corporation 


ISoatr-ail  Toronto 

V«nco  Ivor 


LIMITED 

Hallfaz 
Now  York 


St.  Joh«  Wtenircc 

Ixodna;  Eeg. 
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BANK  OF  MONTREAL  WHEREABANK  Foreign  Exchange  Situation  ! 

EstabIliUltit  am  til#  Tcan  |  ^  I  1?* 

Capital  Paid  up  -  "I  -  -  -  s22^oAO(>  APrFPTAMPFIQ  i  Shows  Deiiiiite Improveiiient  i 

Rest . $22,0<K),009  fUlVLl  I UL  lO  1  .  1  i  •  l^a.  I 

Diiemrcc  uri  ni  and  Outlook  Grows  Brighter 


BOARD  OF  DIRECTORS: 

1  Sir  Tomnt  MetvtfiL*u  BarL,  Prrsidicnit. 

Sir  Claries  Gordon,  (i.B.n,,  Vice>Piusidmt. 

R.  B.  iaroK,  £sa.  Lard  Hhaughttessr,  K.L'.VjO.  C.  R.  lioamer,  Emi. 

M.  R.  DiuiBiuaad,  Eoii.  D.  Fwbes  Arr^s,  Es,t.  Wm.  McMasIer,  Esq. 

Li.<Cal,HCTbertMoia«n.f.n.(^JI,C.  Haroid  Rrmtedr,!^.  FLW.Bcaaclerk,Eaq. 
G.  B.  Fraser,  Esq.  (.'oionel  Henry  ('ocksbutt.  Jf.  H.  Ashdown,  Ksq. 

E.  W.  Beatty,  Esq.,  K.C.  ISlr  l.omer  Gouin,  K.CJVI.G.  Geo. Sir Arthar Carrie, 

0.<  .U.<..,K.C.a.,l.L.B. 

Head  Office:  (VEONTREAL. 

Sir  Ftedcrick  Williams'Taytar,  Gescral  Manater. 


BUSINESS  HUP 


Form  of  Financing  of  Particular 


(From  the  Wall  Street  Bnrean  of  The  Finiuirial  TimeM,) 

New  York,  -I’crhaps  the  ino.st  hopeful  sign  in  the  economic  welter 


Many  Domestic  Banks  Have 
American  Agencies,  Whose 


•  carcbes  and  Agenctai 


t'.-ink  <,r  MontraaL' 


1  Interest  to  Titnafli'sna  Since  >  of  the  world  s  business  Is  the  Eteacly  imnrovement  in  foreign  exchange 

'  i  ’='“00  the  first  of  the  year.  If  the  old  par.s  of  exchange  are  not  to  return. 

I  many  i/omescic  t»nKS  nave  countricE.  fo."  a  long  period  to  come,  at  least  there  are  in- 

I  American  Agencies,  ^  Whose  dication.'i  that  the  ii-ipf ritie.e  are  showing  a  tendency  to  find  levels  of 

Acceptances  Are  Eligible  For  comiparative  cvennesa,  bearing  some  relation  to  the  more  normal  and 
Rediscount  at  Feder^  Banks. '  proportionate  industrial  life  of  the  .several  countries.  Economic  law  is 

i  I  everywhere  asserting  itself  despite  all  empirical  legislation  tending  to 

I  (Tty  Robert  Uae,  Assistant  Agent.  New  !  •In®  the  tides  of  international  corainerce. 

I  York  Agency  Eominiou  Rank  ‘  Ip  the  aci'ompant^ing  tables,  one  shoving  the  high  and  low  of  eX“ 
of  Canad.T.)  I  change  quot.atiun.s  in  .New  York  for  fourteen  European  exchanges  since 

1  V.'e  arc  all  familiar  with  the  ordlu- 1  “Pd  the  other  showing  the  exchange  quotations  for  eleven  coun- 

iiiry  for.Tis  of  credit  extended  by  a  '  tries  since  .January  I.  192J,  some  interesting  ]>uints  stand  revealed.  It 
|hank.  the  usual  form  involving  only  evident  that  the  bottom  of  exchange  demoralization  was  reached  in 
|fv,o  jjarties  to  the  transaction"  viz.:  j  1920.  There  is  a  marked  iminovoment  in  all  the  leading  exchanges.  But 
•  the  liHtiic  as  a  lender  of  its  ovvn  funds,  the  extremity  of  Austria  and  oi  Russia  seems  hopele.ss. 


Tbro^bont  Canads  vvl  .NewfiMnaU-uid.  '  IIptoIpIou  BaPh 

At  Loodon.  RnglaDi^^.  and  at  Mesica  flty,  •’•  •^anad.s.)  i 

la  »a*iv  Bank  «r  ^laotNOl,  (Traatrx.  1  V.'e  arc  all  familiar  with  the  ordlu- 1 

ij  Ignited  !H3*rr-  New  Yot*,  Chtcagw,  Sgrtaae.  iir>  forms  of  credit  extended  by  a  I 

I  hank,  the  usual  form  involving  only 
West  Indhn,  Frithh  (iaiuu  and  Wnt  Aft-kai-TTie  parties  to  the  transaction,  viz.: 

unUl  'taak  On  which  au  lutereii  k  waracd  by  the  i  the  bank,  as  a  lender  of  its  own  funds. 


iwaal  OiAca  •rav 


C]A,MA.DA 


BANK 

RatatMiaUMI  IBM. 


[ iin<l  ilic  merchaul  or  manufacturer, 
who  signs  a  note  to  the  bank  for  value 
I  received  and  obtains  the  nocci'tary 
credit. 


Influenced  bv  Merlins 


rald-m  CapIUI  ... 

Ketprrr  Fund  and  I'lidltlded  FraStt 

Total  l>cf>c»its  lOct,  .‘i'lth,  ISZOi 
Total  Arsebi  tf>ct.  30th.  1D20)  - 


-  *10,029,622 

n.tTS.MS 
om  I170,00n,00!» 
-  over  $209,033,003 


I’residevt:  Sir  H.  .Moataqu  AUai,  C.V.O. 
General  Manager:  D.  C.  Macxrow 
Sift,  of  Bkanchb-s  and  Chief  It«p*50T3R:  T.  E.  Morratt 

GKNKsuXi  &*jpanYi50R:  W.  A.  ftlELDROSut 


Collections  for  Manufacturers  jber  of  fiinadian  banks  have  establisli- 

Tho  Mf-n  hanl.s  Hank  l  an  .vi.  Isl  v-ry  in.-vlrrinlly  1  ed  agencies  in  the  Enited  f?tates, 

yr.iit  own  ciiiloeiion  r)<'r):irt.in''ni.  in  oMiLining  ;ie-  '  whose  acceptances  are  eligible  for 

,  o|,LHn<  r;<  tuid  iTiiikiMg  nruinpl  rcluriiH  on  Dmfts.  |  redistrihiif inn  -it  -ind  nnrohnao  Lv  fho 

■•.oioM  an.l  otloM  Kin.vncial  Vaprr.  Thr  MerrhanU!  j  retusiriDUtion  at  ana  purchase  bj  the 

i;a.nk  now  operBlor  hunUredH  of  branches  In  (’an-  N  cderal  Reserve  Bank,  New  York. 


received  and  obtains  the  nocci-tary  Tt  is  liitcro.sting  to  compare,  wilJi  their  several  paritie.s,  the  ex- 
|credit.  change  quotations  in  .New  York  for  1S16,  1SI7  and  1918  fin  Holland, 

I  It  is  not  of  That  particular  manner  Spain,  Greece.  Norway.  Sweden  and  Denmark.  These  are  the  countries 
of  extonding  credit  ihat  i  would  like  which,  with  tlie  Enited  .States,  South  America  and  A.^ia.  pi'ofited  most 
briefly  (o  touch  upon  in  this  short  during  the  iieiiod  It  is  apparent  from  llie  1920  column  of  the 

article,  but  of  the  extending  of  credit  high  and  low  of  cxehange  that  on  a  free  basis,  with  me  former 
by  way  of  Bank  Aeceptaners.  Al-  belligerents  turning  their  attention  to  luKsiness,  Itiey  had  to  move  down 
tiiousli  this  form  of  financing,  which  in  full  sympathy  wi.li  sterling  exchange.  In  the  general  advance. since 
came  into  force  with  the  iiiceiition  of  .January  1.  they  liave  .shared  with  .sterling,  too. 

tlic  I'oderal  Reserve  Banking  System,  These  countries  are  f.iTim  day  to  day  paying  more  and  more  in  their 
Is  in  use  in  the  United  States,  it  does  own  curren<dcs  for  the  pound  sterling.  On  Docenilicr  1,  192o,  tlie  United 
nol  enier  into  Canadian  banking  States  citizen  wao  xiaying  Jjut  71. ri  per  cent,  of  norma!  value  for  sterling 
practice.  It  is,  however,  of  partleu-  exchange.  In  the  .July  previous  lie  was  paying  on  an  average  79.3  per 
lar  interest  to  Canadians  as  a  iiiirn-  cent.;  he  is  again  paj'ing  at  tliis  higbei’  rate. 


Ii.hi  exlcnding  fi-oin  rr,a,r.l.  to  coast,  an  well  <wi  of-  * 
in  New  Vork,  ■•viiri  lx>n(l(tn.  JCngland.  .and  re¬ 
liable  corr<  sn'iiifp  nLs  throughout  t>c  rommerns.l 


world.  Thf: 
V.'holenalcr.",, 


;«  raeiHtics  asHiire  Ma.nuf(w.turer.H, 
Importern  and  Flxporlcra  thftl  Ih'Ur 


c(I  agencies  in  the  united  States,  IVhere  Industry  Is  .Struggling. 

V.  ho.se  acceptances  are  eligible  for  ,  ,  .  ,  ^  « 

redistribution  at  and  pufehasR  by  the  ,,  In  countpos  where  sterling  is  at  the  greate.st  premium,  Germa^ny 
i  Federal  Reserve  Bank  New  York  Italy.  ■  I'Yanee.  Belgium  and  some  olliers.  it  is  easily  discoverable  that 
t  ‘  \  ‘  i'xin.strlal  life  is  struggling  upward.  In  the  other  countries  ih°rc  is 

]  No  Ki'scrtoir  ot  I'asli.  a  noticeable  decline  of  commerce  and  indust.rv’  from  the  alinormal  war 

It  is  a  common  fallacy  for  tiie  aver-  ^‘^vel.s.  In  .some  of  the.se  there  is  a  feeling  of  hy.sterical  anxiety  to  rerdst 
age  person  In  the  street  to  assume  slowing  down  and  to  maintain,  in  full  force,  what  was  but  a 


It  is  a  common  fallacy  for  tiie  aver- 


Experienced 


will  br  madr  quickly  and  efficiently  at  bank  has  au  unlimited  roser-  't^i^iwrary  advanta.i^o.  This  )ias  founf!  expresnion  in  hastily  en- 

the  lowo.'!  po.spiblo  .cost,  jvoir  Of  rash  which  can  l>r  firawn  up-  currency  le^iHiallon.  export  am)  import  onibarflors  ami  in  a  mass 

-no  Pr.nrhea  in  Panada  Ettcndin*  From  the  Atlantic  to  tie  Pneifle.  on  al  all  times,  ior  such  is  far  from  "J  ii'tcrmil  legislation  aiming  at  “profitcerr.”  and  endeavoring  to  stern 
I.ranioes  lo  -  ■  --  _  the  case.  .\o  matter  liow  vast  its  re-  •‘•'p  *'''  nneniploymcnt  and  v.agn  n'diictiou. 

—  — .  .  _ L*  . 'ourccs  may  be.  there  .ore  time.s  when  out.^taiiding  lesson  of  the  exchanges  as  jrvealed  in  the  falni- 

BSnHnSBnSIHmRBRRRBMnRDBBBBMMB  |tl:e  bank  i.s  fully  loaned  up  and.  al-  Paa-f  tlie  nations  are  interdependent;  that  for  all,  in  like 

itbeug'h  tlie  bank  as  a  lender  might  ®easiire,  the  pro.sperity  of  dome.stic  industry  depends  upon  foreign  eom- 
•  'have  iiciTe.et  'onfidenee  iu  the  pros-  ®('i'ce  and  international  pro.sperity.  There  can  be  no  real  parity  of  ex- 

iCk/l  'pcc.live  borrower,  it  might  not  have  willi  normal  fluctuations,  except  when  w orld-biisincs?  eunditloris, 

■  CC¥  the  ai'tiial  funds,  i.e.  cash,  wherewith  Eood  times  and  hard  tlme.«,  are  shared  alike  by  all. 

__  -  ,  ^  •  I  to  extend  credit.  accompanying  table  i.s  an  exhibit  not  heretofore  attempted. 

I  l>(>iut  is  more  clearly  brought  of  the  rilfflcuJty  of  procurin.g  quotations.  There  is  shown  ihc 

ki/ICf  f/CVW  out  under  the  systcni  of  individual  rtUTs  for  the  principal  foreign  exchanges  in  New  York 

.1  I  1  Li  'banks,  in  vogue  In  the  United  States,  t'otic  191.3,  ineluding  the  quotation.s  so  far  in  1921.  It  compares  ex-  j 

k  A  n-Li  I'.l  I  commercial  laiikliig  'where  a  bank  located  in  an  industrial  •'b^ogc  conditions  during  abnormal  times  with  a  norma!  year  before  the 


Penetrating  the 

Foreign  Market 

■  The  nia;Aufacturer  who  | 

*  succeeds  in  creating  a  .  I 

\  foreign  market  for  his  pro-  J 

I  duct  is  protected  against  a  ” 

I  declining  home  demand.  ! 

®  ■ 

■  If  you  want  to  investigate  J 

j  possibilities  abroad,  we  can  | 

I  supply,  through  bur  Foreign  | 

I  Department,  accurate  trade  I 

■  information.  I 

THE  CANADIAN  BANK 
or  COMMERCE 


Banking  Service 

AITKI  l■;^T  commercial  hankliig 
service  is  only  evolved  Iiy  ex- 
perienee.  .4  Hank’s  value  to  Its 
cHsfoiner  increases  proporlioiiately 
with  the  wideiilni;  of  its  knowledge. 
Tlie  iTiioii  Bank  has  Iwen  engaged 
ill  eonimereini  banking  for  moce  than 
half  a  reiitury  and  hns  attained  a 
clear  |»oreeption  of  its  duties  to  the 
bunking  ptiblie. 


'where  a  bank  locyted  in  an  industrial 
and  manufaeturin'g  section,  would  " 

I  have  an  abnormal  demand  upon  it  for  i;;,,! 


UNION  BANK  OF  CANADA 


,on  it  for  the  extension  of  credit  and 
] would  therefore  lie  on  the  look-out 
'for  safe  inveotment.^  which  could  be 
1  readily  liquidated.  It  is  here  that  one 
of  the  chief  advantages  of  bank  ac- 
jeeptanee  is  shown. 

I  Hefines  Bank  Aeceplanre. 

,  I  AVhnt  is  u  .bank  acceptance?  As  in 
I  the  ease  of  the  ordinary  form  of  bor- 
ivowins,  we  have  fir.st  tbe  bank  who 


^Quotrd  in  ?  per  unit 
Lnnlp.a'i 

Pigh 

1921 

1  92 

I'ar. 

T/*w 

liigh 

“  074*! 

r.’tr  .10.'! . 

J/IW 

.0584 

Ifdly . 

.  Ilj?h 

0171 

far  .193.  ... 

. . .  I.ow 

.o:i38 

U.'leion, . 

...  Hiah 

,0799 

fir  .lf:i . 

.  .  Low 

0609 

iit'eraany . 

...  TMcIt 

OISI 

Pwr  .2.ih2  .... 

...  I/>’.V 

.0112 

.'tuafria . 

...  Hi«l. 

.0029 

far  ,Z0?6 . 

...  Fxj  jr 

.0017 

Svritjcriaivl  . 

...  HHi 

.166:: 

Par  .199 . 

...  laOW 

.1519 

HoliaQii . 

...  lliKlt 

,1160 

far  .409 . , 

. . .  T.ow 

.:!I27 

Spain . i. 

...  HUh 

1420 

Par  .19.1 . 

T.ow 

1102 

Gr«vr . 

...  lliPh 

DSOO 

lOiO  isiri  i3i» 

V  072.5  >  T.'.S?  V  TO 
3  !S  .3  f.52.5 
0!l‘J7  IK", 6 


1917  1915 

4  ".'wS  1  7K 
4.7*99  ■!  755 
.17.51  171 

17011  ir.t 

H.5I1  In  I 
HIT  1*3 


4  8.r>7  «  000  4  99 


I  w’hom  we  shall  call  “James  Brown”  t,rHo  ' 
land  who  is  Uie  second  party  to  the  iV  .^gs! 
transaction.  Now  it  hapiiens  that  the  -,•  < 

;bank  is  not  disposed  to  deplete  its  re-  Dra^k"'*. ! 
■serves  1o  a  further  extent  and  yet,  h**  ..78^ 
fbaving  faith  in  Brown's  ability  to  re-  "')“!.’*  jHo 
pay  the  amount  if  .given,  wishes  toac-  '•  .No'minat 
commodate  its  customer.  Brown  ' 

therefore  draws  hl-s  draft  af,  thirty,  ‘ 

.sixty,  or  ninety  days  sight,  or  as  the  on  sound 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 
Total  Assets  -  -  -  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  INarto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 


■  Dfn*Atfk  . . . 
Pur  . . 

... 
J*nr  .5l4fi. 

'  Nominal 


Exporters  and  Importers 

WITH  correspondents  in  all  parts  of 
the  world,  and  affiliation  with  the 
Americcin  and  Foreign  Banking  Corpora¬ 
tion  of  New  York,  this  Bank  is  fully 
equipped  to.  transact  foreign  business  of 
every  description. 

An  enquiry  addressed  to  the  Manager  of  the 
Foreign  Department,  Toronto,  will  promptly  bring 
you  full  particulars.  jya 


STANDARD  BANK 

OF  CANADA 

TOTAL  ASSETS  OVER  NINETY  .MILLIONS 
Montreal  Branch:  136  St.  James  Street,  £.  C.  Green,  Manager. 


t»elf-liquid;itip.: 


CMC  may  he,  upon  his  bank,  which  tlon.s,  sncli  as  raerchairlise  sold  'ind  ! 
.accepts  if  in  the  usual  way,  thcreup-  in  pioee.ss  of  eolleetion.  or  merchau- ' 
on  becoming  liable  for  payment  of  it.  diso  exported  or  imported.  Among  ; 
at  maturity.  The  item  Is  now  whnt  the  regulations  passed  by  the  Fed- 
i.v  technically  known  as  a  “banker’s  oral  Reserve  Board  is  one  which 
jacceptance.”  which  may  readily  he  states  that  a  Federal  Reserve  Bank  ; 
Isold  through  ihe  nicrliuni  of  discount  may  discount  for  its  member  Banks! 
j  houses  or  blit  brokers  who  deal  in  ary  note,  draft,  or  hill  of  exchange.! 
acceptances.  Thus  the  bank  has  been  provided  it  has  o  maturity  at  the  j 
lable  to  extend  credit  to  its  customer  time  of  discount  of  not  more  than 


BEniNG  CUBAN 
BANKS  BACK  TU 
NORMAL  again! 


Without  using  ono  dollar  of  ita  own  |  ninety  davs.  hut. 


it  is  drawn  or 


Issued  for  agricultural  purposes  or|  New  Vork.  -Stceria"  Ibo  Cuban  i 


efficient  Service 


Conimercial  Leliers  ('retlit 


The  Banco  -Nacional  dc  Cuba,  or- i 
ganizeil  fw-'iily  years  a.go,  is  the  i 
local  depository  of  Ihc  government,  i 
ailhou.gli  owned  by  private  indivi-  j 
duals.  Among  bankers,  it  is  the  opin- ; 
ion  iliat  excessive  loans  to  lyopez  Ro-  : 


I  Conimerclsit  Leliers  ('reilit  based  on  livestock,  it  may  have  a  j  hanks  hack  into  the  pallis  of  sound' 

CollcCti(j}is  made  at  luwc'sl  rutfs  anJ  returns  hrov}ptl\'  rnniUed.  ;  .•  u  .  .  niatiirity  at  the  lime  of  di.scouut  of ,  credif  and  unquestioned  ability  to! 

1  Anothe  source  ot  bankei.s  accept-  more  than  six  months.  All  ac- ■  meet  obligations  has  proved  a  tick-' 

~  . .  — '  cnees  is,  Ih  rough  the  medium  of  the  ccptancpii  discounted  must  bo  based  |  I'^h  businei;s.  particularly  in  the' 

. . .  . . I  .  .11  II.  — . . „  .....  1,1  I  commercial  letter  oi  croclit.  Tor  ex*  ypon  commercial  tcan.sactions  in- !  •^ase  of  the  nafive  institutions. 

ample,  ".lames  Brown  wishca  to  im-  yoiviug  riierchandise  that,  can  hr  B- j  The  Banco  .Nacional  dc  Cuba,  or- i 
port  coflec  from  Rio  de  Janeiro  aiul  within  a  rea.'-'onablo  ilme  ganizeil  fw-'iily  years  ii.go,  is  the  i 

_ _ _ ref|uosts  his  bank  to  open  a  credit  in  upon  conmtodltie.s  held  for!  legal  depository  of  Ihc  government.! 

i.s'ew  Vork  in  favor  of  the  shipper,  speculation.  ailhiju.gh  owned  by  private  indivi- 1 

‘  i"'  rr*  •  .  r«  •  ij*?“**’  -  V?  snliirrt  tv  Rmnd  nnr  duals.  Among  bankers,  it  is  the  opin- ! 

v*  jdrann  nn>,  at  f'i;.tj  da}.-,  altm-  sight  •  ion  iliat  excessive  loans  to  lyopez  Ro- : 

,L-..  *  i  V  I  upon  the  New  4  or .{  correspondents  of  'j-pc,  sultject  of  Bankers  Accept-  driguez,  the  majority  stookliolder,  led  : 

T  .  r  ,  i  ,  r  hank,  accompanied  by  lull  sliip-  ance.-;  is  a  broad  one  an(h<-an  not  be  to  mwli  of  the  difficiillv  in  which  the ' 

HE  lacniticrt  of  the  bank  are  far-reach-  1  ping  documents.  The  hank  having  ,  p,.<, pc,. ly  treated  in  a  short  article  of  bank  found  itself  when  sugar  jirices 

ing  in  extent  -and  based  on  great  'confidence  in  Browns  ability  to  han- :  ,i,js  nature.  In  summing  up,  the  |  fell  fiom  22  to  nv^  cents  Inst  fall. 

,  ,  this  transaction  opens  the  credit.-  priueij,;, I  point  in  connection  v.  ith  i  Rodriguez's  stock  has  lately  been 

Strength  end  resources.  jThe  slupper  in  Rio  de  Janeiro  is  will-|  t],p  issuing  of  Bankers’  Acceptances  'taken  over  and  h'?ld  by  the  Govern- 

VVe  aic  nreoared  ro  render  efficient  ''ng  and  in  a  position  to  sell  the  coffee  that  they  must  have  a  broad  mar-  ment  as  seenvity  against  Govern-: 

^  ^  shxtv  (lay  sight  basis,  knowing  jp  order  to  have  this  Ihey  ment  deposits,  which  are  estimated! 

prompt  cna  courteous  service  :n  all  de-  'that  he  will  have  the  New  York  bank  ,  pu,st  be  liascd  on  sound  principles  ot as  high  ns  $22.00o.000. 

partinents  of  b'nkin^'.  ; acceptances  as  a  guarantee  of  PaJ- :  credit  and  on  self-liquidating  trsns- I  Porfirlo  Franca,  to  whom  the  presi- , 

jinent  at  matunti.  fho  sluppci  on  which  can  be  properly  ex- . dency  has  been  offered,  i.s  a  native! 

_____  a  loading  of  the  coffee '  p„.te,,  ,o  retire  the  acceptances  at '(’ubaii.  He  was  assistant  cashier  ol ' 

TWF  nOlWIIMIOM-  vescl  and  obtaining  the  i,o„tur;t}.  By  the  use  of  Bank  Ac  the  Banco  Naeional  before  hr  became 

1  n  JL  JL^  KJ  lYl  1  1  1  V  O  1  V  requisite  shippm,?  documents  is  in  a ,  ,.cptu„^.ps  customer  .s  local  bank  mana.ger  of  the  fiavana  branch  of  the 

^  ^  ‘-rt  •b^^"  k'--* ‘Bratton  <he  New-  furnishes  the  credit,  wliile  the  cash  NnMonal  City  Bank  of  New  York. 

H  AO  Ivf ^^ork  bank  aci'onJin?:  to  tho  lorms  i is  drawn  from  Ihc  secondary  reserves  f  Report  of  President  Merchant'  to 

1  DU  :>t.  James  C)lreet,  montreal  ,  the  credit.  H(I  then  ms  the  option  |„f  ,1,,  over  the  country  gen- ,  Banco  Nacdonal  TSol^rs  Vm 

TV/I  c  Tv/i,  ^  pUiein?  the  ))lli  wu.n  ms  Kio  nC'erally.  This  supply  of  funds  Is  niore.rnarv  6  if)21  showed  denosits  Janim- 

M.  S.  BOG£RT,  Manager*  ,Jcnoiro  bknkers  for  collet'tion,  by  j  rcsoiirres  of  local’ vy  1  ’  1921  were  $S8  052  000  eomnared 

- - - - - - - 'Which  method  the  drat  wil  be  ae-|h,,„Ks.  which  fluctuate  according  to  '  JlOGioJ  LOW  a 


The  faciiitici  of  the 
ing  in  extent  •  a 
strength  end  resources. 
VVe  aic  prepared  ro 
prompt  end  courteous 
partinents  of  brnking. 


HE  faciiitici  of  the  bank  are  far-reach¬ 
ing  in  extent  •  and  based  on  great 


efficient , 
in  all  de- 


CURRENT  ACCOUNTS 

Efficiency  is  hard  to  obtain  and  highly  paid  for. 
Merchants  and  Manufacturers  will  find  this  Bank 
equipped  and  prepared  to  give  all  Current  Accounts 
the  client  care  and  careful  consideration  they 
demand. 

Open  a  Current  Account  with  this  Bank.  Your 
interests  will  be  faithfully  looked  after  by  cxperL 
enced  men. 

IMPERIAL  BANK 

OP  C.VNAIXA 

210  BRANCHES  IN  CANADA. 

A*»nl»  In  CrMt  Itrlllln  i  ENGLAND— Lloyd.  IIU  LAND  —  K.nk  ot  lr.l«nd,  Dublin  and 
-  Hank  Limited,  loOitdoa  nnd  BrancheB.  Brsncfiet.  Affenti  la  FRANCEt  Credit 

SCOTLAND  —  I'be  CoMmercfel  Bknk  of  Lyonnais.  I.toyd*  and  Nstionai  Proviouat 
Scotland,  Limited.  I'dlnlrarKh  and  Branchet.  Ferelga  Bank  Ltvnited. 


The  Permanent  Executor 


A  MAN  by  becoming  an  executor  does  not  cease  to  be  a  man. 

He  still  has  his  private  business,  his  personal  interests, 
which  are  bound  to  take  fir.st  place  in  his  plans. 

Fie  is  still  liable  to  run  out  This  company's  business  is 
of  town— for  a  business  Uip,  attending  to  your  busines.s. 
or  a  fishing  trip,— perhaps  just  This  company  is  never  beyond 
when  your  wife  most  feels  the  your  reach — it  takes  no  vaca- 
need  of  consulting  him.  tions,  and  so  is  never  ’jnavail- 

He  is  still  subiect  to  illness.  through  absence. 


160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


.Jeneiro  bankers 


CHEQUES  FOR  TRAVELLERS 

TravellCFia*  Ciieijur.v  i«;:qurf1  thiii  ^%lll  i^nam  jih  rAfib  nn^vbrr^  2n 

<  aaodit  AF  Iho  Volicil  SOstew.  More  OBavFjiicni  nnci  aafrr  t»  mvry 
than  rrady  monFFa 


in  it.s  jiortfolio  until  m.Tturity.  borrowers. 

usual  lu-occdurc,  howevor,  is  for  hint'  _ 

*0  liave  his  bankers  (li.scount  the  bill  ■ 
for  Iiiiii.  Tliey  in  turn  send  tbe  itemi  DAIJIf  HC  j 
to  New  Vork  and  obtain  (he  .New  :  Dnllll  Ul  I 

York  bank’.s  iicceplaucc.  thus  making |  AT  pflll 

tJie  draft  a  Bankcrr.’  .\ccei)t-.uicc,  ^  HI  rUli 

which  can  be  readily  sold  in  the  bill  :  _ 

market  through  :i  broker  and  so  con-;  Opening  of  Now 


vorted  into  oa.sb.  riinin-i  .-•■irii*ni,-ii  .  m-i.  u  m 

I  Eligible  .Vccoptances.  ,  adlai.  Commercial  t  onnecflons.  |  .  otrenchmen*;^  B-lnc;  Naclon-  I 

The  Federal  Re.serve  Banks,  ati  The  lulviccs  that  a  branch  of  Thejal  hojies  to  pass  the  crisis,  and  so  fari 
their  (lucrctior.,  rodiscouut  orgiblo  I  fanadian  Bank  of  Commerce  Is  about  h:;s  been  able  to  meet  the  required 

Bankera  Acceptances  for  banks.  Til's  to  be  opened  at  Port  of  Spain,  p.avnicnts  under  the  Torriontc  law  of;  _ 

brings  up  the  quc.sliou.  what  is  an  Trinidad,  mark  anolher  step  iu  the  graduated  llqiiirlation  of  deposits  and  i  - 

oligiblo  acr.optance?  All  types  of  stron.cthcning  of  c.vuadiaa  commer-  indebtedness.  However,  it  is  believed  i 
credit  can  not  be  properly  finiincod  eial  tics  with  the  British  Wert  In-  among  bankers  that  the  Bank  of  t  ub, a  *  D 

by  means  of  IlankoTB  .\cceptanccs.  dies.  in  New  York.  Wall  Street  bi-aiieh  ofi  £  I* 

The  Fodoral  Reservo  Act  defines  the  The  mutual  preferential  ti-ade  the  Banco  .Nacional,  will  be  sold,  its  i  *  * 

followiaij;  four  operatio-ns,  which  may  1  agreement  recently  an-an.ged  opens  isiuto  cluirter  and  banking  connc'-  Dor 

be  properly  financed  in  this  manner:  |  :i  valu.-iblc  field  to  I’anadians,  in  the  lions  offering  a  vahiaMe  investment.  i 
1.  TVcecptancCtj  grxvwing  out  ofi  devciopin'cut  of  which  Canadian  No  definite  information  has  been  re- 


nn*  re<iuii  cnicnL.--.  1  aus  ny  mu  tion  of  1*  -r.  Since  l)€C*omb^V  llicrfi ! 
4  Bankers  Acceptmees  the  mi*  ;has  been  an  even  further  drop,  depos- ' 
I  credit  rtf  the  vi  holo  country  is^jm  now  bein.g  about  fS'J.OOii.UOO.  This  i 
to  borrowers.  accomplished  through  liqiii-' 

- — -  idation  of  loans  by  certified  check?,  bv  I 

BANK  OF  COMMERCE 

AT  nnnT  nr  on  aiai 

A  I  run  I  Ur  Sr  AIN  '■emaiu.  many  of  whieh  are  op- ' 

•  ,  ..  J  ,,  .  iin-J  discounts  liave  drop- ; 

Tfm'tlud  Bbaut’h  ped  ill  proportion  to  deposits. 


FIc  is  still  liable  to  run  out 
of  town — for  a  business  Uip, 
or  a  fishing  trip,— perhaps  just 
when  your  wife  most  feels  the 
need  of  consulting  him. 

He  is  still  subject  to  illness, 
year.',  loss  of  business  acumen 
— death. 

Your  aff.airs  need  a  perman¬ 
ent  executor.  Such  as  The 
Canada  Permanent  Trust  Co. 


This  company  is  not  subject 
to  incapacity  or  death.  Its  ex¬ 
ceptional  personnel  is  continu¬ 
ally  being  recruited  with  highly 
trained,  responsible  men. 


Iciiiiig  of  Now  Trinidad  Bran 
Hill  Fiirfh('r  Strenqtlicn  Can 
ndiuii  Commercial  ( nniiections. 


BKAN'CHES  aad 
CONNECTlOxYS 
'jHKOCGnuCT 
CANA0.4 


>IONTaE.V!.  OFFICE  1 

Tramporutlo'.i  UuUllat.  It.)  S>T.  J>ain  Itru: 
'zxli  uatarlo  k:4>v,  ear.  Dividioa  .stn*; 
ltM>  »t«IJa4L4ui  MeiiTO,  Vaeio-i 


iERUNGBANK 

OF  Canada 


The  management  of  your  affairs  is  permanent,  continuous, 
vigilant, — when  your  executor  is 

The  Canada  Permanent  Trust  Company 

Toronto  Street,  Toronto 

Paid-up  Copttol  •  •  -  $1,000,000 

Maftagar,  Ontario  Brunch  •  A.  E.  HESS  IN 


1.  AcocptancCu  grxvwing  out  ofi  devciopincut  of  which  Canadian  No  definite  information  has  been  re- 
ti-.-insactious  Involvim;  ttoo  expert  or  |  bank  branches  will  play  a  large  .ceived  a?  to  the  policy  to  be  adoptea 


:  port  of  Riood'j. 
2.  Acceptances 


I  share,  now  lhal  the  Gc.vernracnt  is  ihe  cou- 

NcTt  to  Jamaica,  Trinid.id  I-  the  trrller  of  the  stock. 


transaction!!  inv-:lTlns  the  domestic  |  Ian; cst  island  o*  the  BritUh  Y.'cst  |  The  two  other  native 


Bhipinentz  of  scoda. 

.I.  Acceptances  scctiro;!  by  wart 
housed,  readily  marketable  staple:?. 


Indies  .group  and  in  addition  to  its  solving  their  difficulties  by  the  issue 
piTduction  of  pitch,  for  which  It  1b, of  .seciiritie.-'.  The  Banco  Kspanol  is 
perhajis  best  known,  it  alto  cxivirtv  Iseekin.g  to  induce  it.s  depositors  to 


III  AI)  OFFICE  -  .  TOnONTO 
Jrmrtreal  Office;  120  ST.  .TAMES  RTREFX 
Among  other  Service  feature.-!,  our  Bou^  Depari.menl  has 
proved  (*f  value  to  Sterling  Dank  clleails.  It  Is  In  chargr  ef  ex¬ 
perienced  evccullTes,  who  can  reromrat-iid  at  any  time  a  splendid 
seJectiou  of  hlgb-grade  bonds— and  Iriiusact  any  bead  ItosIneSs 
speedily  and  efOcienfl.v, 


•(.  Accoptances  drawn  by  forebm  l.argc  quantltle*  of  cocoa,  cocoamils.  accept  certifi'T.ti  a  bcarin- 


bankers  to  eremite  dollar  oxchnngc.  oil,  sugar,  molasaes  and  rum.  lost  and  a  lottery  pi  ivilotre  In  pl.  ca  ot , 
Banters  Accep-ances  are  bouchf.  in]  Port  of  Spain  Is  alco  the  point  of  jictuai  cash.  Th?  secur.lies  are  I.'-! 
the  open  market  by  banka  hnviri:.  :'ur- ;  l.:unsliipment  for  ail  merchtndiue  r.nod  a?  low  as  .91!'.  -.'nd  It  l.u  hop.od  to' 
pin.";  fnndn  available  fo-  irvcs'Tr.ent,  j  hrouglu  down  the  Orinoco  River  subFtituie  them  for  paper  monev.  Tht  ’ 
knowing  that  thev  era  bo-  -eadily  i  rWi  from  the  vau-!!  bnt  a»  yet  undeveloped  Banco  Fntei-n.'-.tional.  v.  hi'::e  (Vff’t  u!-' 
at  a  few  min-jte?  notice  if  the  fueds '  Interior  of  Venezuela  ami  ha.-;  :i  lies  preetpated  the  p;-e.se;it  (r  ?-;?.  i  ' 
rhould  he  rcqmrrd.  It  thcrctorc  fol- 1  great  future  before  it  in  this  con- jjiitcuipting  to  finance  it.s  liquidation 
lews  that  acceptance*  must  be  bevenj  nectioii.  'period  by  the  .«^a!c.  of  slock. 


Satisjaitory  Service  (Juarart'id 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

BEE.VTIVE  TO  TlJST.lTES — .tdniiiiislriilor.  Execufor,  Guardian, 
Management  of  I’rnperties,  Collection  of  Kents.  Heal  Estate 
llniight,  Sold,  and  Exchanged, 

FI\A>'CI.VI.  .4(tE>TS — Investment-  Made  -Seciirilies  Held. 

1>SI  HANCE  BKOKKRS — .til  lines— Eire,  Marine.  Accident,  Lia- 
hilitj,  etc*  plnced  in  best  (  ompafiles  at  lowest  rates. 

FIDCCItRY — Trustees  for  Bondholders,  Transfer  Agents,  and 
Registrtirs  for  .Stocks  of  Companies. 

'Hio  hnsiiioss  geiiernily  which  a  Trust  Ctinipuny  ir.av  undertake 

alone,  or  julntly  with  one  or  more . 

Co'isu'.ta'.ion  iwiC'd  I 'U'r  o'  in 

B.  Hal  Brpwn,  President  J.  P.-Slsedman,  Vics-President 

Head  Office:  MONTREAL 

[t’ar:ckre  thrn’i^hov:  Cenadi  ara  -in  I.i^nd'.r..  /.-if.  • 


PW 


V 


I 


Xetv  Issue 


Fraser  Companies,  Limited 

General  Mortgage  Gold  Bonds  Series ’‘A” 


l»8te<l  .Marrh  IsU 


Due  March  1st. 


IMaiit  and  l*r«tpcrt.\  Valuation.  $1  l,00f;.tH>0.  acainst 
•MK)  of  I'onds  ontstanditiff.  jiiclndin^'  this  Ismh>. 

>'ct  l-ic|uid_Assc|s  t»orkini;  t'apital)  after  dcdnclinj;  all 
current  liahilitics  and  iacliidin^  the  proceeds  of  this  issue,  will 
lie  in  excess  of 

Price:  99  and  accrued  interest,  to  yield  S.IO',,; 

t'ull  particulars  up»n  request 

United  Financial  Corporation 


THE  ONANCIAL  TIMES,  MONTREAL,  MARCH  12,  1921. 


BOND  MARKET  NEWS 


!  HOWARD  SMITH  BOND  i  EXPECT  SOME  LARGE  MANITOBA  ISSUE  TO 
ISSUE  GOING  WELL!  FINANCING  SHORTLY  NATIONAL  CITY  CO. 

_  i  _ 

Offering  ndns  Mu.te  rrincipall)  in  Toronto  to  Enter  Market  For  Fniids  Price  Paid  lOO.ofi!!  —  .Securities  tVill : 


,  t  ana/.la — F.xchanpe  of  Bonds  ■  i-or  Aariocs  Piihlie  I’ndertak.  I  Be  Placed  Entirciv  In  the  I  nited  I 
,  Also  Takiiip  Place  Freel.v.  Incs— I.ookliHt  For  fi  P.C.  States.  ' 

1  It  is  annnoiinced  that  the  new  SI,-  Issues.  i  The  $500,000  i.=siie  of  the  rvovince,| 

•  Ooo.ooo  iP.sue  of  7  p.c.  fir.st  refund-  '  (Krom  the  I'oroato  Bureau  of  The  Manitoba,  five-year.  5  p.c.  bonds.' 

ing  mortgace  sinking  fund  gold  Financial  Times.)  'x*eii  awiirded  to  the  .National 

bonds  of  the  Howard  Smith  Paper  Toronto  -With  the  exceniion  of  Ompany  the  price  paid  being' 

I  Mills,  l.imited,  which  fall  due  in j-.oo.ooo  Province  of  Mani-  Among  other  tenders  re- 

IHU.  arc  being  freely  subscribed  by  *  'i.vpir  v  n^r  rent  bond*;  whu  h  ^^^ived  were  Dominion  Securities  Cor- 

w^Vawani;VTo  Te  -NaUmtal  CU  Aetnilius  .lar- 

Althoi  gh  the  principal  and  inter-  there  were  few 

'New^X^okTs  w^I  importance  in  the  iTo  due  on  XTarch  1.1 

t  nfforin^  nrmc  ntm  Toronto  bond  market.  A  number  of  and  are  pa.vable  both  a.s  to  pnn- ^ 

.offering  is  principalh  being  made  {<•«„«,  „.pre  sold  hv  -m-'ii  mn  <upal  and  interest  in  New  York 

here,  the  price  being  91  and  interest,  .  .  n  '  i'  .  .T"’  funds  The  securities  it  is  stated 

vipldinc  7  90  ’  nieipahties.  wliieli  bulked  togeth,  r  '  ..  "  ,7,1’ 

•  _ _ _  did  not  add  much  to  the  ninnlv.  National  fniy  Company  will  be 


MO.VTREAL 


Limited. 

TORONTO  OT 


LONDON.  Eng. 


’  ,  1  •  .  w  ere  awarded  to  the  -National  City 

and  inter-  r  there  were  few 


Your  Banking — 

can  be  facilitated  by  the  use  of  our  730 
Branches,  630  of  which  are  in  Canada  and 
Newfoundland  and  1 00  in  the  West  Indies, 
Central  and  South  America,  also  in  London, 
New  York,  Paris  and  Barcelona, 

Our  Managers  u'ill  be  pleased  to  have  you 
consult  them  about  your  Banking  transactions. 


^  '  u  1  - ■.!  .  ^  onipanv  a;  JMU.ot»h.  iiicro  '.voro  lew  . 

'New^X^okTs  w^I  importance  in  the  ,  The  bonds  are  due  on  XTarch  1 

t  nfforin^  ^S  nrmc  ntm  Toronto  bond  market.  A  number  of  and  are  pa.vable  both  a.s  to  pnn 

.offering  is  principalh  being  made  ,<•«„«,  „.pre  sold  hv  -m-'ii  mn  <upal  and  interest  in  New  Yor 

here,  the  price  being  91  and  interest,  .  .  ,1'.' '  .1"’  funds  The  securities  it  is  stater 
vipldinc  7  90  '  nieipahties.  which  bulked  togeth,  r  ‘"1,  '  ..  ,1’.  V.  •  "  ,„1 

jieiaing  mn-i,  the  c„„niv  National  fhly  Company  will  b 

Terms  of  payment  are  2,7  p.c.  each  <■'“  nu*  add  niUvh  to  tnc  .uppl>.  niaced  entirciv  in  the  I’nited  SIntes 

on  Xlarch  15th  Mav  1st  and  lune  ’^e  moment  the  market  has  entircl.x  in  the  I  nitcd  Males, 

on  .M Alt n  lain,  xiaj  tsr.  ana  .rune  rrettv  well  le<I  iii>  whh  hniuh  The  bids  were  as  follows: 

l.-)th.  and  the  balance  of  lb  p.c.  on  '5**  up  w.ni  unnis.  •  «prnrifies  lornm-- 

A,,p„s,  Kt  I’  lake  a  little  while  for  the  ^^oui'U'ou  Securities  (oipot- 

-xjgust  1st.  , .  ,  ation.  Morrow  .lelletl 


THE  ROYAL  BANK 
OF  CANADA 


Total  Resources  -  • 


$550,000,000 


KING  EQW.iO  CONSTRUCTION 
COMPANY,  LIMITED 

8'c  Preferred  Stock 

Price  100  and  accrued  dividend, 
carrying  a  bonus  of  30%  of  Com¬ 
mon  Stock. 

We  own  and  offer  th«  unsold  balance  of  this 
issue. 

The  dixridend  on  the  preferred  stock  is  uncon¬ 
ditionally  and  irrevocably  guaranteed  by  the 
United  Hotels  Company  of  America. 

The  dividends  of  8%  on  the  preferred  and 
1 0*^  on  the  common  stock  are  assured  under 
the  terms  of  the  lease  of  the  building  to  the 
King  Edward  Hotel  Company,  Limited. 

This  investment  will  yield  11% 

Descriptive  circular  on  request 

W.  A.  MACKENZIE  &  CO. 

Government  and  Municiinl  Brads. 

Corporation  Securities 

42  King  Street  West 

TORONTO  ...  -  CANADA 


Thr  Fimncial  Times  i<  ilso  in-  hwhlic  to  ab,=orb  rei'Ciit  large  ’:s;;>e.s,  'loiiow  .leiioti  .. 

if  1  lime.  I.  .11.0  in  thcrefoiv  •  anailian  Oencral  Sc- 

formed  that  a  large  amount  of  the  ”  '-s  ju.si  a.s  w  eii,  lueroioi , .  .aai  ru-i-.,,.  i> 

old  li  p.r.  bonds  of  the  Howard  Smith  no  pew  big  bond  sa'es  lune  hoeu  M  Mis,  Difke>  ^ 

it'ompanv.  as  well  a.s  of  6  |i.e.  bonds  m^de  during  the  last  few  days.  I  "  '  '  'ri  '  ' 

^)f  the.  Toronto  Faper  (  onipanv.  arc  •**>.'  Fiiiaiielne  (  amine.  j  5Iinnesota  Loan.  R.  ».  Mat- 

being  turned  in  for  exrhun.ge  into  Toronto  bond  houses  are  ainiripat- ;  ■  ■■  • 

the  7  p.c.  issue  now  being  made.  Tt  rng  that  considerable  financing  will  J'lrst  .National  Hank.  I»e- 

‘will  he  recalled  that  a  portion  of  be  done  in  the  near  future,  by  larger  troit.  R.  A.  Daly  &  t'o.  .,  9!).o5| 

{the  issue  was  set  aside  to  provide  municipalities.  Toronto  has  some  N.  Daly  &  *  o.  . .  9S.S, 

I  for  this  exchange,  and  that  as  soon  imi>oriani  financing  to  do  a  little  .McLeod,  Youn.g.  XVeir  &  (  o. 

as  the  exchange  of  the  old  bonds  for  later  in  connection  with  v.arious  pub-  Hannahs,  Baliiii  &■  Lee  ..  97. S9 

:  the  new  bnnd.s  has  been  completed.  lie  undertakings.  -A-  K.  Ame.s  &  ('o .  97.77 


:lhe  new  will  h(‘come  first  mortgage 
i  bonds. 

CANADA  TO  PAY  OFF 
U.S.  OBLIGATIONS 

Tiirrenl  Balances  and  l.old  Mil] 

1  Clear  $2,5,(1(10,(100  Loan  .Mnfnr- 
iiiK  on  April  Is). 

.New  X'ork.  —  Definite  word  has 
been  received  here  that  the  Canadian 
Government  will  not  attempt  to  re¬ 
fund  the  ^2.5.000, 1)00  maturity  on 
‘.April  1st.  but  will  pay  off  the  obli¬ 
gation.  partly  out  of  current  bal- 


If  the  market  is  not  overcrow deil 
at  .any  one  lime,  it  is  the  opinion  that 
new  issues  paying  around  6  per  cent, 
will  have  a  goiwl  reception  during  the 
first  h.nlf  of  this  year.  fsi>e(ia11y 
long-term  itvsucs. 


SHAWINIGAN  ISSUE 
READILY  ABSORBED 


.w.  I  stiliscriplinii  Lisis  Closed  Few  Ilnurs 

WESTERN  BONDHOLDERS ;  i.S 

MCf?  BT  TflDnUTn  '  ^  Shawinigan  XVater  &  Power 
lrlL%l  Ml  I  UHUn  I  U  I  Co.  has  disposed  of  an  i.«sue  of  $2.-' 

_  -  I  500,000  of  Series  "C".  r.O-yen.r  ri  per 

Toronto.- Bondholders  of  the  town  i '‘cnt.  FNrst  Refunding  Mortgage 
of  .Melville,  Sask.,  will  meet  in  To-|(iold  Bonds,  due  .luly -Isl  19.50.  The 
ronlo  on  March  P.l,  together  with  the  i  bonds  were  purtha-sed  by  a  syn- 
inayor  and  treasurer  of  tlie  town,  tojdicate,  romprising  l.ee,  lliaginson  & 


ances  already  here  and  nartlv  hv  the  '■'onsider  some  form^of  settleiueni  or  Co..  Brown  Bros,  i  Co.,  .Alexander 
shipment  ol  gold  from  Otmwa.'  adjustment  for  the  town's  Unanoial ,  Brown  &  Sons  and  .lacksou  *  Cur- 

T.lsl  hn«  POSitiOU.  I  t'SS.  Of  NOW  \ork. 


'  .lust  how  much  gold  will  be  for- 
,  warded  is -not  known,  but  it  is  be- 


position.  1 

The  coniniittcc  of  the  Humboldt  | 


The  issue  has  been  entirelv 


lieved  that  the  amount  will  be  in  the  deakis  are  reported  lobe  posed  of,  aubscripliou  lists  licing 

neighborhood  of  $10,000,000.  niucli  dissatisfied  with  (he  interim  oloso»l  within  a  few  hours  of  oiien- 

-  ,  report  of  the  local  government  Intar.l  ing. 

rxrrrniyn  DAynC  rtC  Saskatchewan,  who  propose  to  The  offering  was  niaiie  ai  90  in 

UllLniriu  DUNUo  Ur  ntakc  use  of  debenture  trust,  funds  N«w-  York  funds  and  with  the  tavoi- 

,  rnBCrn  OAlinSAlirA  capital  expenditure  in  Hie  town  exchange  rates  protidrs  the 

’  I  KAotn  uUIVIrANIto  HumbaUlt.  They  arc  now  consid-  new  money  on  a  rery  adxantageous 

_  ^  ering  railing  the  Humboldt  bond-  basis  to  the  Shawiningan  Company. 

,  -ri  r.  1  o  .r'  holders  together  to  lay  the  matter  - 

and  rSd  manciaT  for'Kor'alion!  i  before  them  and  decide  on  a  future.  NEW  MUNICIPAL  ISSUES 
are  offering  to  the  public  *2,000.00u  eottrse  of  action.  :  IN  BRITISH  COLUMBIA. 

8  p.c..  general  mortgage  .gold  bonds  ^  meeting  of  the  commuter  of  the  j  - 

of  Fraser  Companies,  Limited,  and  Battleford  bondholders  was  behl  Vancouver,  B.C. —  I'he  .Municipal 
announce  a  very  satisfactory  demand  i  berc  this  week  at  which  it  was  dr-  Dppartjnent  of  the  Province  of  Brlt- 
for  the  issue,  the  subscription  lists  ,  fbled  to  appoint  a  representative  to  ^•„Iu„^bia  has  approved  of  Hie 
for  which  clo.se  on  March  28th.  !  attend  the  inquiry  of  the  isas-  ,  .  rffthrnture  issues-  i 


for  which  clo.se  on  March  28th.  {attend  the  inquiry  or  the  t,as- 
'  Fraser  Companies,  Limited,  i.s  one  katchewan  local  government  board 


following  debenture  issues:  l 

'rhe  Corporation  of  the  District  of 


of  the  largest  manufacturers  in  t  into  the  position  of  Battleford.  Tbisjj^pm  $20,000,  payable  in  twenty, 


We  recommend  the  purchase  of  Dominion  of  Canada 
N'ictory  Bunds  at  present  levels.  .Ml  maturities 

bougiit,  sold  or  quoted.  —  ^  -  ■ 

DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 

Toronto  Slock  Exchange.  ..  ., 

lO'Jordftn  Street.  ^9  Main  .Street  hast 

loRONTo.  Montreal  Slock  Exchange.  haxiilton. 


Canada  of  easy  bleaching  .ind  bleach-  inquiry  w 
ed  sulphite  pulp,  spruce  lumber,  and  ,  .Marrh  21. 
cedar  shingles,  the  business  being  in  — 

successful  operation  for  over  forty  '  aimMr*n 
years.  I’he  company  owns  and  oper- 1  nUIrlLn 
.ales  two  pulp  mills  at  lOdniuiidston 
land  Chatham.  N.B.,  and  twelve  saw- i 
mills  in  .New  Brunswick  and  the  j 
jeastern  portion  of  Quebec,  the  annual  i 


inquiry  w-ill  open  at  Battleford  on 


NUMEROUS  BIDS  FOR 
ST.  THOMAS  BONDS 


Northern  Ontario  Light  &  Power , 
6‘'[.  April  1st,  1931.  Payable  in' 
New  York.  Yield  9.30'^  l. 

W  ATCH  THE 
UPWARD  MOVEMENT 

Th'-re  is  every  evidt-nce  that 
B<):id  {)rifcs  are  moving  up- 
ward.  There  will  never  lx- 
hettir  opportnnitie.s  to  buy, 
safe,  long-term  Bonds  giving 
stead.v  jiHotne  returns,  than  at  I 

fhi.s  moment.  j 

XVateh  Ihi.s  upward  movement  1 

and  then  kt  u.^  h<  Ip  to  read- 
.iust  your  present  holdings  and  | 

to  re-invest  in  long-le-m  I 

Bonds  which  we  can  rcoom-  j 

mend  I 

Ifrfte  /nr  Oiir  ('urrrnt  I.ist  ! 

cf  Sound  Honda.  ' 

CCSMITH  &  COMPANY  j 

I.IMITED  ! 

Investment  Bankers  , 

310  Board  of  Trade  Bld(?..Montreal  ' 

PHONE  •  MAIN  -  sese 


INDUSTRIAL  BOND 

with  a  bonus  of  Common  Stock 
pa.vable  in  New  Xork  funds. 

.•l:k  US  ;\ir  fuo  particulars. 

R.W.Heffernan  &  Co. 

I.IMITED 

INVEST.MENT  BROKERS 


lOutput  of  bleached  surphite  pulp  at  ^  Toronto. — McLeod,  Among,  AVeir  &  with  int&rest  at  6  per  cent,  payable, 

the  I.'dmundston  mill  being  ,54.000  j  Co.  of  this  oily,  were  awarded  the  half-yearly. 

'ton-s,  and  easy  bleacliina  sulphite ,  St.  Thomas  issue  of  $159,006  at  98.64. 

pulp  at  the  Chatham  mill,  18,000  !  The  debentures  bear  6  per  cent.  In-  SASKAlt  HEW  An  RE.PORln 
tons  annually.  .Annual  lumber  out-'  teresi  and  arc  for  long  terms.  The  ‘  T)F  DFBKNTI  KES  SOLD. 

jPut  i.s  130,000,000  feet,  and  shingles  j  total  issue  was  for  $283,000.  but  Regina.— The  imeal  Government; 

1 160,000,000  pieces.  -bonds,  principally  short-term,  were  Board  of  Saskatchewan  reports  the; 

I  I'he  value  of  the  plant  and  pro-  |  ^old  in  St.  Thomas  at  par.  sale  of  the  following  municipal,  | 

perty  is  $14,000,000,  against  .$4,2.50,-  !  -[’{jat  there  is  a  gooil  demand  for  school  and  telephone  debentures  : 

000  of  bonds  outstanding,  including  issued  by  the  various  towns  cities— .Moose  Jaw,  $22,200,  15 

the  present  issue,  while  net  liquid  !  municipalities  is  indicated  hv  years.  per  cent.,  various,  Moose 

assets  after  deducting  all  current  jaw.  ! 

liabilities,  and  ‘^eluding  the  pro- j -j Towns  —  Assiniboia,  $1-3.500,  20  j 

,exceL‘’of  $4^o"o0^000.‘^"  The''Uerage  ^ .  .  --  „g  \ 

annual  net  earnings,  after  deprecia-  j  &  Co'..'.',  osls  School  Districts.  I 

^  . OS.U  _  nouleau.  NO.  596.  $11.000._20  yeaisl 


k’’'"®'!  $1.59.006  xvhich  totalled  sixteen.'  Bids 
reoas  of  the  current  issue,  will  be  in  J '  ^ 

_ ,exces.s  of  $4,000,000.  The  average  <  '  „o 

annual  net  earnings,  after  deprecia-  os  a" 

tion.  available  for  interest  charges  *•  •’  7?  i?o 

#  •  on  tliese  hond.s,  for  the  five  years  Housser.  Wood  a  t  o . 98.1^ 

l<  I  {ended  December  31.  1920.  were  $741,-  Boll,  (loiiinlock  &  Co . 08. IJ 

H  450.  or  over  four  tinie.s  the  interest  Harris,  Forbes  &  Co . 97.67 

charges  on  the  bonds  now  being  is- •  National  (  ity  Company  -.  ..  97.71 

—both  for  safety  of  principal  /  sued.  Net  earnings,  after  deprecia-  R.  '  Matthews  &  Co  ..  ..  ..  97.03 

and  surety  of  return  is  this^Tv, lion,  for  1920,  available  for  general  Turner,  Spragge  k  Co  ..  .. 

'  mortgage  bonds  amounted  to  $1.-  Wood.  Gundy  &  t.'o . 96.33 

7%  CANADIAN  1276  301.  or  nearly  ei,eht  times  inercat  j  Dominion  Securiiie.s  <  orp..  ..  96.31 
INDUSTRIAL  BOND  tbarges  on  the  current  issue.  V^i-F'i'ted  Financial  t'orp  ..  ..  96.57 

*  ^  ^  *  I  -  '  I''-  Ames  &  C'o . 95.38 

with  a  bonus  f»f  Common  Stock  {  (•! f A.ESPI H.AKT  A  lODD  j  C.  H.  Burges.s  &  (  o  .  ••  .•  95.84 

pa.vable  In  New  Xork  funds.  j  BIT  TKTTI,  HEBENri  RES.j  \x",  A.  Mackenzie  k  Co  ..  ..  95.fn 

...  i  .Nelson.  B.C.— 'riie  Ciiy  Council  of  A<niilius  Jarvis  k  t  o . 92.08 

.■I:K  us  ;cr  juo  part'.cu'ars.  I  Trail  has  accepted  the  hid  of ,  Rreiit,  Noxon  &  Co..  ....  91.21 

n  117  If  «•  f)  n  I  Gillespie.  Hart  k  Todd,  of  Viotov-ia,  l  - -  - - 

R.W.He(rernan  &  Co.  ; 

I  ixfiTpn  1  -  -  ,  -i-i,  1  ,  '  MAkI-xiv  i.wM'r.. 

i.ixiirEU  .and  improvements.  I  ho  bonds  are. 

IVX’FSTMI- VT  nRnicrnc  per  coni.,  and  mature  in  twenty  The  Roman  Catholic  School  Cpp>- 

irsx  EM. XI i,.M  BROKERS  ,  years.  ; mi.ssioners  of  Quebec  City  are  calling 


$1.59,006  xvhich  totalled  sixteen.  Bids  Towns  —  Assiniboia,  $1-3.500,  20  j 
are  a.s  follows:  years.  8  per  cent.,  x-arious,  Assini-i 

Mclx-od,  5'ouug,  We.ir  &  Co  . .  98.64  boia.  ...  i 

L'ynicnt,  Anderson  &  Co  ..  ..  98.35  School  Districts,  1 

Housser.  Wood  &  Co . 98.12  Rouleau.  No.  596,  $11,000,  20  years; 

Boll,  Goiiinlock  k  Co .  98.13  7  per  cent..  Nay  k  James,  Regina.  ' 

Harris,  Forbes  k  Co .  97.67  Belleville,  No.  1832.  $800,  20  yeaj's. 

National  Citv  Company  ..  ..  97.71  per  cent.,  S.  K.  Ryraal,  Kennedy. 

R  (  .  Matthews  &  Co  ..  —  ..  97.03  .South  Loverna,  No.  4246,  $1,500, 

Turner,  Spragge  k  Co  ..  ..  97.97  1  0  years.  8  per  cent..  Ixical  Pur- 

Wood.  Gundy  &  Co .  96.33  chaser,  Imverna. 

Dominion  Securiiie.s  <  orp..  ..  96.31  .Xlarlin,  No.  4.311,  $2,500,  10  years. 

Fiiited  Financial  t'orp  ..  ..  96.57  8  per  cent.,  H.  J.  Birkett  &  Co..  T<>- 

A  K.  Ames  &  Co .  95.38  ronto,  Ont. 

C  H  Burgess  &(  o  .  .  95.84  Hiiral  Telephones. 

W  A  Mackenzie  k  >'n  ..  ..  95.81  Atwater,  .$2,100,  15  years,  8  per, 

Aeniilius  Jarvis  k  t  o .  92.08  eent.  c.  C.  t'-ross  *  t  o.,  Regina. 

Brent,  Noxon  &  Co..  ....  91.23  Warrior,  $15,000,  15  .vears,  8  per] 

_ _ _ _  cent,.  Harris,  Read  &  C-o.,  Regina. 

..  ,  ,Seott.  .$.3,900.  35  vears.  8  per  rent.. 

I  ATHOLH  .SCHOOL  BOARD  ,,  ^ '  Hegina 

MAKI>'i.  $7(10-000  LSSUE.  ‘ ’winton  Park.  $1,20^  15  years,  8 

The  Pvoman  Catholic  School  Com-  cent.,  c.  c.  Cross  &  Co.,  Regina. 

Tii-ssionars  of  Quebec  City  are  calling  Fallow  .Meade,  $8i'0.  15  .vears,  8 


llfsH  Office 

204  JACKSON  Bailding 


Choosing  an 
III  Investment 

I'! 

I  I  '/ /iJ-  i  lioii  i-  Of  an  isii'cst- 
i'l  nviit  .should  hr  fjoicrnrd 
i  hp  d,  finite  tliinrjK: 

!]]  (1)  h'nouirdnr  of  srruri- 

1,11  rrrommrndcd. 

,  (2)  h nnulrdrjr  of  rtirni's 

It 

j!  rc'juirciiicn  ts. 

liach  iyidiiidual  lia.l  nrrd 
!  I  of  personal  roun.'itl.  .Irc 
i  poll  soicclino  pour  bonds 
ill  hrarinp  in  mind  that  in¬ 
i']  rr.stin.i/  is  a  science  where 
i  i  r.rprrf  advice  is  necessary? 

Housser  WnDy^OMRVir 

1*2  King  St.  Kast,  Toronto. 


W.W.MarsKdl 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St.,  Montreal 

Tc;«fkMi<  Mwa3401 


Stocks 

Lands 

Mines 


years.  *  i  mi.ssionars  of  Quebec  City  are  calling  Fallow  .Meade,  $8i'0.  15  .vears,  8 

_ _ -  I  for  renders  for  the  following  deben-  pej-  cent..  J.  Burnell,  Regina. 

PKO'IESTAM  SCHOOL  BOARD  iturcs:  $700,000.  6  p.c..  10  Tears,  or  - 

AI  Ahl.Nt.  .$l,.5tK>,(t00  ISSl'E.  i$79enr»o.  5Vi  pc-,  30  year.^.  The  City  MOXTBEAL  WEST  SELLIX. 
The  Protestant  Hoard  of  Schwil  | of  Quebec  guarantees  the  capital  and  RONDS. 

Commissioners  of  the  City  of  Mont- j  interest  of  these  debentures.  Inter-  xhe  Town  of  .Montreal  West  is 
real  are  calling  for  Bnrlcr.s  for  $l,-[es'!  will  be  payable  at  the  Bank  of  calling  for  tenders  for  debentures 
5fWi.OOO,  6  p.c.  serial  Iiond.s.  Tenders  1  Montreal,  in  Quebec.  Montreal,  Tor-  amounting  to  $282,000,  in  six  .separ- 
wili  bc’receivcd  up  to  5  p.m.  on  Wed-  onto,  and  Hamilton.  Tenders  will  be  ate  lots.  Tenders  will  he  received 
nesdav-  .Xlarch  16tli.  received  up  to  noon  on  March  Slst.  until  6  p  m.  on  .Monday,  .Xlarch  21st. 


LelucIs 

Gold 

Stocks  and  Properties 

Information  and  advice  glad- 
I)  giteii  upon  reqtn«it. 

UtiM  Finunce  Gorporation 

20  Adelaide  St.,  West, 
TORONTO. 


BUILDING  TO  LET 

Stonf  buildiif,  4  r**- 

ppftctivHy  an  area  of  3,ir»o  Nriuaie 
ffet,  well  lisbtrd.  situated  .Vr  St. 
rrenecls  -ViAier  'Afreet.  rorYjn-rreia! 
centre,  ^^ould  .**jit  .wtor?,  /*nAfepoi  «»r 
manofa^t'-ire.  I.arjro  jarU  raidlitl^. 
.4ppi:r  to  411  heGrr*  Street 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  sliuws  the  high  and  low  pric'-s  of  bank  .stocks,  with  sales  and  la.st  bid  fpiotations  up  lorriiursday  of  thi.s  week 


Commerce .... 

;  Merchants  x.d. 

1  Moiitrf  al . 

.Novo  Iscotia.  . 

;  Royal . 

I  Union . 


day 

Saturda.\' 

.Monday 

Tuesday 

\5  cdiiesday 

'I'hiir.sd.a.x 

1  ]>UV 

High  ! 

1.0  w 

High 

Low 

High 

Luw 

High 

Lotv 

.-Vsked  Bid 

1883 '2' 

1X81^ 

..  . 

17.5 

. 

{  29.5 

20.534 

20.5 

206  '."H) 

!  260 

260  , 

2>i(.' 

26039 

260' 2 

261 

260 

1  201 

201  I 

IMI 

201 

202 

1.5S 

1-58 

1-56 

1-56 

1.5*)'  2 

1,)6'/'2 

t  1  ■>7 

BOND  PRICES 


‘  .-VsVicstos  Corporation  .  .  . 

Hell  Tclf'iilionc . 

( 'uiiada  ('emeiil . 

Dominion  Cotton .  . 

Dominion  Coal . 

Dominion  Iron  .  . 
Dominion  War  Loan  1925. 

Do.  1931. 

Do.  1937. 

Montreal  'Sept . i  . 

j  Montreal  (Dec. ' . 

,  Quebec  Ry .  . 

i  Winnipeg  Railway . 

(  Viftorv  Loan  1922 . 


f  .  .1 

. ; . 1 

I  .  . 

! . 

,  94c; 

98 

. 

. '  i 

t>5 

. .  O'tL' 

‘  ’98;4 

. j  98  1 

i  98 

. 1  96' s, 

,  96  e 

.  971^, 

97 '  <> 

.  9.8-’ «"! 

9.53  4 

.  99-'4'1 

1  993.4 

S2’>'9. 
98  L, 
98 

96^2 
977 . 


' 

79 '4 

_ 

. 

79-4 

f 

1 

. 

. 

. 

813<5 

-81 '2 

I 

. 1 

...  .| 

91  4 

, . 

923  H 

..  .. 

923i 

. 

. 

. .  .! 

97 

9734 

973-4 

97.14 

975  y 

975, 

97 'S 

; 

WL 

1(37 

.... 

i 

8  -” 

65 

65 

1 

. 

9h', 

9SVi' 

98V4 

98;V, 

98'4 

98 ’.4 

98/4 

98 

98 

983? 

98 

98'4 

98 

96'  2 

96''2 

96  V2 

96V2 

06' 2 

96 '2 

97-4 

973'-, 

075-* 

975.; 

97'-s 

98<;l 

98  cj 

9S.H 

98 '2 

1)8' 4 

983-^ 

98 ‘2 

9.5 ’4 

9.53^ 

9.5X4 

9.5-5^ 

9.5-; 

9.5'V« 

9'>?'y 

99  ■'4 

9'J.'4 

91'V 

100 

99’; 

995-2 

991.2 

XX  r  o'.xn  and  offer  for  sale  an  nllotmcBt  af 

7%  Gold  Bonds 

Due  1925  and  1930 

Issued  by 

Acadia  Sugar  Refining  Company 

Limited,  of  Halifax,  N.S. 

Thr.*r  nre  l.st  .Mortgage  Dobenturo  Rond?,  iiayablo  both  as  to  Inter- 
c.vt  and  Principal  in  Now  York  funds.  Interest  datre  FXrat  January 
!,iul  June.  Now  offered  in  denominations  of  Jl.OOl*. 

Price;  Par,  Carrying  a  Bonus  of  Common  Stock. 


A.  E.  Olser  &  (iompany 
Jordan,  Cor.  Melinda  St. 
Toronto 


t'omplctr 
I’POSIH“l-tUS 
on  request 


Tel«cra»h 
Order*  mt 
•or  Gzv«M* 


{years  with  interest  at  6  per  cent. | 

I  payable  hall-yearly.  . 

I  The  City  of  Chilliwack,  Bj-ijaw 
;  249,  $24,500,  paj-able  in  ten  years 

j  with  Interest  at  6  per  rent,  payable  1 
i  half-yearly.  !- 

i  The  City  of  Chlltiwack,  By-I^aw  i 
1250,  $21,509,  payable  in  ten  years 


DEBENTURES  FOR  SALE 

QUEBEC  ROMAN  CATHOLIC  SCHOOL 
COMMISSIONERS. 

Public  notice  is  hereby  given  that  the  Board  of  Roman 
Catholic  School  Commissioners  of  the  city  of  Quebec  calls  for 
fenders  for  the  sale  of  $700,009.00  of  its  debentures,  as  follows  ; 

$700,000.00  6C/>,  af  ton  years 
or  $700,000.00  at  thirty  years. 

Capital  .and  interest  payable  at  the  Bank  of  Montreal  in  Quebec, 
Montreal,  Toronto  or  Hamilton,  at  the  option  of  the  holders. 

The  City  of  Quebec  will  guarantee  the  capital  and  interest 
of  these  debentures. 

Every  tender  roust  be  handed  to  the  undersigned  Secretary- 
Treasurer  before  twelve  o’clock  noon  on  the  21st  of  March  in¬ 
stant. 

Ka^h  tender  must  be  acenmpanted  hy  an  accepted  cheque  for 
^B.OOp.OO,  accepted  by  p.  Canadian  Bank.  t 

’  ANTOINE  i  .  TASrHEREAlI, 

Sec. -Treasurer  of  the  Board  of  Roman  Catholic  School 
Commissioncr..i  of  the  City  of  Quebec. 

Parliament  Buildings.  Quebec,  P.Q. 
Quebec,  .March  the  9th,  1921. 


Advance 

Information 

The  opportunity  of  subscrilz- 
ing  to  new  bond  offerings  be¬ 
fore  they  are  advertised  Is 
often  very  valuable,  particular¬ 
ly  in  the  pre.sent  market. 

Issue  after  issue  has  gone  to 
a  premium  after  the  public 
trading  begins. 

Those  who  desire  advance 
particulars  about  attractive 
new'  offerings,  should  advise 
us,  their  names  wMll  then  be 
placed  on  the  list.s  for  advance 
infurniiition. 


Dividend 

Notice 

(RIvIdcml  No.  US) 

Notice  is  hereby  given 
that  a  quarterly  dividend 
of  two  and  one-half  per 
tent.  (2V,%)  for  three 
months  ending  March 
31st,  1921  {being  at 

the  rate  of  ten  prr  cent 
per  aunnm},  has  been  de- 
elared  upon  the  Capital 
Stock  of  this  Institution, 
and  the  same  will  be 
payable  at  the  offices  of 
the  Company,  Toronto, 
on  and  after  F'riday.  the 
Ist  day  of  April.  1921. 

The  Transfer  Books  will 
lie  closed  from  the  16th 
to  the  .31sf  of  March, 
both  days  inclusive. 

By  Order  of  the  Board. 

(LA.  MORROW, 
.Managing  Director. 

CEMTRAL 

CANADA 

li>AN  AND  SAVINGS 

COMPANY 

Kln^&\rtctoria  Sts.  Toronto 


HOWARD  SMITH 
PAPER  MILLS  Limited 

l'>  t><)ld  ISolld^,  Due  Jan.  2nd, 
1911,  al  91  ami  liitere>l,  I  ield- 
lag 

Principal  and  Interest  of 
these  Bonds  arc  payable  in 
.New  York  funds.  As  long 
as  .New  X'ork  funds  con¬ 
tinue  at  the  present  level, 

The  Yield  would  be  over  S.SO‘, 

.S7..V/J  KIK  J'KO.'^PI.CI  I. 

R.  A.  DALY  &  CO. 

Bank  af  Taraiila  Building 
TOBO.XTO. 


985  sj  ,)S4  MiliM-ribe  far  The  riiiniicial  'limes  A  ANnUS  MACDONALD  &  CO 

9.53,1  (cpfi.lanadaV  I.eadintr  Fiiiancia! 

99n'  W'ili'apcr.  '  l-.P.*.  BLDC.  TOROWro 


Done/  D^perlmmnt 

(AN/M)ATfev5T  (O. 

<4Kin^  SI«E*  Toronto 

Where  There  is  No 
Will  There  is  No  Way 

of  tivrrooming  tkr  nerrasar? 
Irunl  driu.v  in  srltling  an  ratatr 
•-utiKi-qurnt  on  Inteatarii'. 

X  on  know  what  Intoatac.r 
I  inriinsf  Thr  dictionary  will  toll 
I  you.  and  a  lawyer  will  roaflne 
it. 

Ilut  what  It  really  airaa*  t« 
those  you  wish  to  protect  caa- 
not  be  described  so  shortly.  It 
<-nnnot  be  IXIAfillXhtU  XX  ITHOUT 
.XI.ARXf. 

Ktery  man  and  woman  shoald 
make  a  X%  III  at  the  earliest  pos¬ 
sible  moment,  and  sbeold  ap¬ 
point  'I'he  I  nion  Treat  Company 
»s  exm-ntor.  Then  his  wishes 
will  hr  enrrlrd  out  faithfully, 

<  all  and  see  ns,  or  phone  er 
write  aind  «ve  will  send  an  offi¬ 
cer  of  this  Company  to  see  yon. 

In  nny  event,  write  for  onr 
booklet.  "Why  a  XVill.'*  It  is 
intereasting. 

Union  Trust  Uoinpanv 

Richmond  and  Victoria  Streets 
WINNIPEG  TORONTO  LO.NDON.  KbA’ 

RatesWill  Come  Down 

If  yon  I'ould  be  sure  of  the  pres¬ 
ent  hiyh  interest  rates  indeflaitely, 
lone-term  bonds  micht  not  srmi  so 
allrartite.  But  you  cant.  We'll  be- 
■clad  to  iflscass  the  sltaatloa. 

SECURITY  -tAeN  PROFIT 


! 


1 

i 

;  MONTREAL.  MARCH  12.  1921.  ( 

« 

Nova  Scotia  Steel  Reports 
Good  Surplus  for  Dividend: 
LJ:  Company  in  Strong  Positio^j 


'  Thp  jinnual  report  of  the  Nova  year  the  president,  1).  H.  .Mt Ooujtall, 
Beotia  Steel  &  Coal  Company,  lainit-  says,  in  part  :  | 

ed.  should  prove  a  pleasant  surprise  "The  improved  demand  for  <;oal  ; 
to  shareholders.  Koi*  some  months  which  eommeneed  in  the  autumn  of  j 
past 'there  have  been  persi.stent  re-  lltlD  continued  durins  the  greater  j 
ports  of  the  rapid  fallin;;  off  in  the  part  of  the  year,  but  i)erecptible  I 
steel!  and  coal  indu.stries.  In  •  the  slackenins  was  noticeable  in  the  I 
meaiftim^  however,  the  company  was  early  part  of  November  and  since 
able  to  report  satisfactory  operation,  that  time  it  has  decreased  rapidly, 
for  the  fiscal  year  ending  December  “The  general  shortage  of  coal  in 
1st,  1920,  and  earned  a  substantial  Kurope  and  the  threatened  strike  of 
surplus  over  dividend  requirements.  <  oal  miners  in  (Ireat  Britain __  in- ; 

In  the  past  few  months,  however.  '  reased  the  foreign  demand  very  ma- 
the  President,  D.  H.  McDoiiaall-  terially.  and  the  company  was  able 
statek  business  has  fallen  off  sharp-  '»  aeoiire  in  the  early  part  of  fhc  I 
•  .  year  some  very  attractive  contracts  | 

Thpre  has  been  a  very  substantial  foal  for  export.  Only  a  part  of  ^ 

Increase  in  the  comp:iny's  coal  busi-  deliveries  tmder  these  contracts 

ness  And  plans  have  been  carried  out  overtaken  when  an  embargo 
to  en'siire  an  increased  production.  export  of  coal  by  the 

The  companv  will  also  be  in  a  posi-  hederal  Oovernment  re.sulted  in  their 
tion  to  handle  a  larger  tonnage  -up  «^ccllution  and  made  it  nece.ssary 
the  St  lAwrence  during  the  coming  secure  other  emplo.yment  for  tlie 
seamen  and  this  should  supply  an  cn-  stcamcr.s  engaged  for  this  business. 

f  ■  V  ,  .  _ _  the  result  of  which  entailed  a  serious 

larged  market  for  the  pioduetlou  company.  ! 

fr^  coal  mine?.  , ,  "It  is  regrettable  that  this  over-  j 

The  President,  in  .•  .  .  ,  -  outlet,  for  coal  whicli  was  only! 

views  the  operation  ol  ^  *  secured  after  a  great  deal  of  effort 

pariments,  enabling  shtU  ’h(  .s  ^  on  the  part  of  tbe  <?oinpany  thus  I < 

obtain  a  very  comprohensixe  ea  <  interfered  with  and  wc  fear  lost  per- I 

the  entire  undei*taKin.y:K  ol  the  eoin-  jnanently.j 


She  JFtnaitcfal  Eimts 

OPEN  SECURITY  MARKET 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

Hitli  the  gr^iwth  of  fhc  (aiiadian  hoiiil  market,  there  has  occurred  Ihroughoiif  the 
Dominioii  an  enormous  expansion  in  the  marketing  of  Canadian  Government,  Munieipul  and 
Corporation  Bonds  and  Securities  which  arc  not  listed  on  any  of  the  ('anadiun  exchanges. 

This  big  investment  market  still  continue.s  to  grow  all  the  time  and  there  is  a  strong  belief 
thnl  file  expansion  is  likely  to  be  very  marked  during  the  next  few  years. 

On  this  aceonni  a  very  large  number  of  investors  are  finding  It  advantageous  to  keep 
ill  touch  with  the  general  trend  of  ihe  bond  market  In  all  parts  of  the  conntr.v,  and  to  see 
(he  various  classes  of  offerings  that  arc  being  made  by  the  different  Canadian  houses. 

The  tables  of  the  regular  exchanges  are  piihlislied  in  complete  form  in  each  Issue  of 
'I'he  Financial  Times,  and  in  addition  It  is  now  proposed  fo  issue  for  the  benefit  of  siihserlh- 
ers  a  general  list  of  the  current  offerings  and  reqnircmenis  of  Canadian  bond  and  in- 
vcslmcnt  houses. 

BONDS  AND  INVESTMENT  SECURITIES! 


Are  you  an  Executor? 

Do  your  personal  affairs  and  those  of  the  Estate 
receive  the  attention  wiiich  they  require!:’  If  not, 
you  might  appoint  1  he  Royal  Trust  Com  jiany  as  vour 
Agent  to  administer  the  Estate  so  that  its  affairs 
would  receive  the  necessary  attention,  and  y  ou  would 
be  free  to  give  all  your  time  to  your  own  affairs. 

The  Royal  Trust  Company’s  fees  for  such  work 
are  moderate. 

Interviews  and  correspondence  solicited. 

THE  ROTAL TRUST® 

EXECUIORS  Aj»  TRUSTEES 

SIR  VINCENT  MEREDITH.Bart.. President.  HUNTLY  R.DRUM.MOND,  Vice-Pn 
H.  B.  MACKENZIE.  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults,  105  St.  James  St.,  Montreal. 


GOVERNR4ENT 


WANTS  OFFERINGS 

Quantity  Price  Quantity  Price 


■  .  “While  for  Ihe  moment,  owing  to 

Combined  profits  Horn  ineome  and  of  the  blast  fur- i 

revenue  from  invesimonts,  utter  pro-  .jud  stpol  plant,  Iho  amount  of  ; 

vision  was  made  coal  bcin;;;  banked  is  larger  than  i 

taxes,  amounted  to  $a-,.>i6,085,  usual,  your  directors  hope  that  as  ‘ 

crease  of  $182, <80  over  those  ol  1.  I.h  j^oon  as  navijration  opens  the  demand 
when  the  total  was  shown  for  coal  w  ill  enable  the  company  to  i 

J93,30o,  hut  ji  decrease  of  $l,lo9,4t0  dispose  of  a  reasonable  amount  of' 

1  from  the  1918  level,  reported  at  (.Qal  as  well  as  Ihe  full  out- i 

535,525.  That  the  business  done  by  various  rollieries.  The  i 

the  company  ob  **  narrower  output  for  the  year  was  633,84.5  tons  ' 

margin  of  profit  Ihan  that  of  former  eoniparcd  with  550,965  tons  in  { 
years  is  indicated  in  the  fact  that  jjiifi  ” 


taxes,  amounted  to  $.,..><6,085,  -'n  in-  usual,  .vour  directors  hope  that  as 
crease  of  $182, <80  over  Ihosc  ol  1.  l.t,  j^oon  as  navigation  open.s  Ihe  demand 
when  the  total  was  sliown  at  j-Qj,  ^.jn  the  company  to 

J93,30,>,  hut  a  decrease  of  $l,lo9,4t0  dispose  of  a  reasonable  amount  of 
1  from  the  1918  level,  reported  at  $.>,-  h-mked  coal  as  well  as  Ihe  full  oiit- 
535,525.  That  the  business  done  by  put  of  its  various  rollieries.  The 


,Vllipr(:i  6’i.  i!):«i  . . 

Uoniinitin  of  Tanada  5^^,  . 

Manitoba,  . 

.Manitoba,  IDliO  . 

Manitolia  Itb'ft  . 

N'pivoiindlaml  «*/:'*».  UV-iH  . 

Nova  Srutia  C*‘«,  . 

Ontnri<»  fi’s.  15I2R  . 

Ontario  ♦**?*,  IDSO  .j . 

Ontario  ti*w,  1011  . 

Ontario  (Ch,  1911  . 

tliiplM*!*  fiN,  loiri  . 

Oufhrr  ON.  Mardi,  . 

0i|plip<*  6>,  lO.'iO  . 

?i!fbn<*  6N.  I0;i5  . 

iskatt’IiDaan  6  h,  . 

Saskiitf  lipwaii  (j*N,  1930  . 

SaNkatrhcMan  O’j*.  1030  . 


.’JoOOft 

•  Ma!iPoft>r 
•.Makcoffrr 
.  tiiOOO 
0)000 


NAME  OF  FIRM 


■  A.  E.  Amc,  Si  Co . Montreal 

.  II.  «  .  .Mr, .Ik  K  Co . Otf  ova 

•Vllan,  Killa.i)  &  McKay . Winnipeg 

..Vllan,  Kill:im  &  McKay  . Winnipeg 

.  liriMcr  &  Cl...  M  Wall  St. ...New  York 
.  Ri'ltcr  <<«..  14  Wall  St.  ...New  York 
.  Eastern  Securities  tio.  ..St.  ,fohn.  N.B. 

.  Kriltcr  Si  Ci>..  14  Mull  St. ...New  York 

.  .lolin  Stark  Si  t.o . Toronto 

.  F.  n.  Deacon  S  Co . Toronto 

.  ICubcrt  Doild  Si  Co . Montreal 

■  ,7.  C.  liamcuu  Si  Co . Montral 


Penmans  Limited 

Annual  Report  For  the  Year  Ending  December  the  31st,  1920. 
Submitted  at  the  Fifteenth  Annual  Meeting  Held  on  the 
Seventh  Day  of  March,  192i. 

Profit  and  I.oss  Account  For  (he  Year  Ending  31sl  lleceiiiltrr,  1920 
(IroMs  Trading  f'rofita  fop  year  cndlnic  31»t  Dercinher,  1920..  .  . SI, 2 45.9:12.01 
l.rna  Operating  Kzpenscs..  ..  ..  ..  . .  7S5.S27  00 


Interest  on  Bonds  .. 


_  ,  c.’„ . Net  FnrnInK.s  fop  IKe  Yeap  1920  . 

KntVer  4  tZ“n  Wali  st.V'  N^^^  fopwapd  from  Slat  De.emI.ep,  1919 

•f.  I«.  (farr.Puu  R  Co . Montral  ■ 


.  li  I 


.T6U,.'5rt5  fl  I 


.  Rob<»rf  DotH  A'  f'o . Noatroal 

.  A.  F.  Ames  &  Co . Montreal 


Approprijitlon: 


MUNICIPAL 


the  1920  volume  amounted  to  $19,- 
558,479.  comp:tred  with  $6,889,941  in 
the  preceding  twelve-monthly  per¬ 
iod. 


iron  and  Nfeel  .Silnaiion. 

Turning  to  the  iron  and  steel 
liranches  of  the  eompany'.s  business,  i 


After  depreciation,  bond  and  bank  Mr.  .McDougall  .says  ;  — 
interest  charges,  and  preferred  dlvi-  "The  operations  at  Wabana  were  ' 
dend  obligations,  including  two  restricted  almost  entirely  to  develop-  , 
years’  payments  on  the  senior  secu-  ntent  work  and  consequently  the  oiit- 
rities  of  the  lOastern  Car  subsidiary,  put  of  ore  was  hut  slightlj-  larger  I 
were  met,  there  remained  a  surplus  than  last  year,  amounting  to  265.755 
to  apply  to  common  stock  dividend  tons,  as  against  213,11(1  tons  in  1919. 
requirements  amounting  to  .$1,039,-  Of  the  ore  mined.  124,011  tons  were 
407,  against  $919,876  in  1919.  and  SI.-  shipped  to  .North  Sydney.  There  was 
636,492  in  the  1918  period.  The  also  shipjied  to  Kurope  12.375  Ions  I 
year's  results  in  this  respect  were  of  which  6,752  tons  were  shipped  on  j 
the  equivalent  of  6.93  per  cent,  on  a  pre-war  contract  and  Ihe  balance  | 
the  common,  pre.senlly  on  a  5  per  sold  f.o.b.  Wabana.  While  ocean  | 
cent,  dividend  basis.  In  the  pro-  freight  rates  have  fallen  very  ma- 

vfous  year  the  siiowing  was  5.75  per  terially.  Hie  depression  in  the  iron, 

cent.,  compared  with  nearly  11  per  and  steel  trade  in  both  Kurope  and. 

cent,  in  1918  and  8.10  per  cent,  in  the  United  States  has  up  to  the  pres-  I 

1917.  ent  militated  seriously  against  any. 

All  deductions  provided  for.  there  considerable  business  in  the  export ! 
remained  a  balance  from  the  opera-  of  iron  ore.  j 

tions  of  the  twelve  months  of  $289,-  "The  demand  for  iron  and  steel  I 
407,  against  $109,876  at  the  end  of  products  which  was  satisfactory  at  j 
fhc  1919  period  and  $886,492  in  1918.  the  time  of  the  last  annual  report,  I 
With  the  balance  carried  forward  continued  until  midsummer,  when  j 
from  the  previous  year,  the  amount  orders  ceased  almost  entirely.  The 
standing  to  the  credit  of  profit  and  company  had  accumulated  a  suffi- ! 
loss  account,  as  at  December  31,  lust,  cient  tonnage  of  unfilled  orders  to  I 


Brniidfin  r»*!i.  1943  . . . 

C  algur.r  .Vs,  1935.33  .  £5000  . 

Fdinonton  5%  1933  . . . 

Krhiionton  5^h.  1953  .  . 

I'.dniDiitoii  lOv'il  . 

l-;d]iioii(4>n  I93*i  . . 

Ffliiionlon  5'f(,  lf£{3  . . . 

Fdnioiiton  . 

Fdmonton  5'n,  1953 . . . . . 

Halifax  S*//*,  1953  . 

MuixanneuYf  r»*»,  1952  . 

Maisonneine  5*s.  1953  . 

MwlUIn**  IIhI  G’s,  IJKiO  . 

Montreal  (llrloriruicM*^  4'  |S.  I9tl9  . 

Moritmil.  May.  1923  .  107  ( 

Monlrrul  US,  May,  I9*J3  .  .  . . .  15000  , . 

19*22  .  10000  9.5 

US.  1923  .  10000  9!  ( 

Munlrral  R.C.  Srhoul.s  (iS.  1930  .  25UOO  99  0 

Moasejaw  1950  .  . . .  .  . 

OuF!ji«<*  Mtin.  «r  ScliooN  . To  300000  . 

Huebre  6S.  1925  .  ‘35000  99 

'QiipIhh*  5S,  1927  .  10000 

Ou^brr  4S,  I92H  . . 

Qiiebcr  6S,  1930  .  25000  99  2 

Qtiebrr  5S,  1958  . 

Qfiehfr  (Manlualii*)  5S,  1958  . .  5000  . 

f'  jS,  1902  . ' . 

Hncbfc  Miorf  Term  Municipals  .  lOOOOo  . 

Quebec  Miiniclpais  . 100/200000  . 

Torunlo  US,  1912-1951  . . 


.  ...Mni’kay  iV  .Mackay  . Toronto 


. A.  K.  Ames  &  Co . Montreal 

.  \\.  Koii'':  Alger  &  Co,  . Edmonton 

U  .'iO  National  Bond  Co . Montreal 

7^c  Macnelll,  Graham  &  Co . Toronto 

.  Atlii.s  Hond  d;  Sec.  Corp . Montreal 

. Triiax,  lii;?eias  <  o . Montreal 

. Triiax,  Ifiitain'j  <  o .  Montreal 

. Truax,  IlicRins  Co .  . .  Montreal 

. T'fuav.  lliffcins  <  o . Montreal 

. Fatstern  Securities  Co. ..St.  John.  N.B. 

. Muchen^ir  d  Kinj^nan  . Montreal 

. -Mackenzie  &  Kingman  . Montreal 

. llou.sser.  Wood  &  Co . Toronto 


Gttaiva  ' Four  Quarterly  Dividends  of  each  on 


Preferred  St<M»k . .  3^  fH.5W  no 

;  To  One  Quarterly  Dlx  idend  of  three  Qunr> 

terly  Dividends  of  2^/c  and  BonuM  of  on 

,  t  ommon  Stock . .  ..  . .  209.UK3  r»u 

To  War  Tax,  J919«t820 . .  ..  ..  ..  ..  (Ml 

Baliinee  Forward  ,,  ,,  ,,  1,04r»,*Uil  CN 


General  Statement  As  At  the  31st  December,  1920. 
ANSETS. 

I'-IxcUi 

Comprisinu  Hral  Fxlatr.  nuildinxx.  I’Inut,  Dwrlling  llouorv. 


Tfuav!  Higgins  <  o.  . .  \  .  Montr.ar  ,  ^  •'«»  »/P"via1lo.. . iCI  a-27.fi7  I  (« 

.  Kaslvm  S«uri(i<M.  to  .  S(.  Jolin.  N.B.  ;  y™***  Marks,  KIc . 2,2..7,jr.l  fell 

.  Muclirn/ir  4  Kingman  . Montreal  I  j  ,  =  •  . 

■  Mack.nile  it  Kingioan  . Montreal  I  J"****  hand  and  In  Bank  ..  ..  ..  ..S  .i.4.I....SI 

.  Uousser.  Wood  4  to . Toronto  |  W  “  r  Bonds  ..  ..  ..  ..  ..  ..  ...  ...  ..  ..  ..  ..  ...  20fc..Vi.';  (Ml 

.Ma<k.n:<ip  Kingman  . Montreal  i  A *•«»""*"  ne«-el,„i,|r . 1.277.IMB*  .V» 

.  V'cr«aillc»,  ^id.,  lloulais,  I.td. . Montreal  Reeelxnble  ..  ..••••••••  ,,  ,,  ,,  ...  **  ,,  126,32U.Kf 

A.  E.  .4me.s  4  Co . Montreal  '  "•■*P*"‘d  Insorancr .  .IWjOg  3« 

RiiH.  r  4  <  o.,  H  Wi:ll  Sf.  . .  Xew  York  |I"'’  votory  of  Rnw  and  Miinufn<-turrd  Stork  at 

Kiittcr  A  »  o..  14  Wall  S(..  .  ..\>w  York  Hrplnceinrnt  l  ost . .  ..  ;!,I.-|S,2:{2  46 

.  Itene  T.  I.cclerc  . Montreal  ' 

Trmix,  Hlwins  Vo . Montreal  Total  Current  Assets . .  * . .  ..  IO  19 

.  Credit  Canadieii.  Inc . Montreal  -  — . 


•  ••Kene  T.  Leclerc  . Montreal 

. ..  J.  G.  (iarn«*au  &  Vo . Montreal 

■  •■Robert  Dodd  &  IS.  . . Montreal 

...Rime  T.  I.eclere . Montreal 


81  l.l  17,K;;f)  J9 


Capital  Stock: 


lAABlLniES. 


Markenrie  ft  Kinsman  . Montreal  ;  Autliori»rd»  Preferred, 


.  ..  .  . .  Italfniir,  White  &  (d . Montreal^  Comm 

. Mackenzie  ft  Kinqmian  . Montreal  | 

. Credit  Canada.  Ltd . Montreal 

. Versailles.  Vld.,  Roiilais.  Ltd.  Montreal  |  Issued,  Preferred 

9-5  95^  ^  Lantern  Securities  Co.  ..8t.  John,  N.B.  '  Common.. 


$j.<vm>.ooo  oo 

.  <N> 


PUBUC  UTIUTIES 


'  Bosorvo  Aroonnt . .  ..  ..  ..  ..  ..  .T.OOO.non  ()o 

.Surplus— Balance  I’roAt  nod  I.oss  .Xeeoiint  ..  ..  ..  1.ni,'>,:ini  6s 


4.OH0.0O0 

1M» 

1 .07r»,(HN> 

1K» 

2.ir»0y600 

1N> 

n.ooo.ooo 

I.ni.'>.:t9i 

UK 

was  $3,015,868. 

forking  Fupilal  I'usHion 


keep  the  rolling  mills  in  operation 
until  the  end  of  the  year.  it  was. 


The  changed  conditions  which  the  ‘Ct  ^ie  to  ! 

company  was  called  upon  to  face  ^hnn  tL  v  ' 

during  year  are  indicated  slgni-  -'1'^  cT  i  ^ 

ficanfly  in  the  balance  sheet  section  ^ J^'r-  nted  \ 

of  the  sfatement.  The  working  n?  r-.  ^ 

capital  position,  while  .somewhat  ini-  ,  ,  'Ul 

paired  as  compared  to  that  shown  "  h-VLT  I  f«  n  '  • 
last  year,  owing  partially,  at  lea.st,  ‘‘““r. 

fo  the  larger  tonnage  of  coal  hanked.  '’"tin  ho  -ivnn  '  n.o  •”!;■  1 

is,  neverlheless,  a  somewhat  com- 

fortabic  one.  ciiircnl  assets  exceed-  i 

ing  current  liabilities  by  almost  $6,-  “  J* 


•Calq:rtry  Power  5S,  1940  ... 

Canadian  LiKht  aV  Poa'cr  .5‘k  1949  .  . . 
Canadian  Llcbt  &  Power  5*«,  1949  .. 

•^Calsary  Power  5’s,  1910 . 

^CalRiiry  Power  5*«,  1940  . 

•Flee.  Oevrlopment  .5S,  1933  . 

•Knnilnisllnnia  Power  3*fi,  19.37  . 

Monircut  St.  Ky.  V/jH.  I92‘2  . 

•Mont.  Tram.  PoYver  «*/»*«.  1924  . 

•Mont,  Irani.  Power  6*/j*h  1924  - 

Montreal  3V.  ft  P.  5*8.  19.33  . 

Montreal  Water  ft  Power  5*8.  1932  . 
•Northern  Hnt.  L.  ft  P.  6*8.  I93l  . . .  ^ 
•Northern  Ontario  Power  0*n,  1931  .. 
•Northern  UolArio  Power  O'.h,  1931  .. 

Ottawa  Klee.  Ry.  4*8,  1922  . 

Provineiul  L.  ft  P.  5*8  . 

Sherbrooke  Ky.  ft  Power  5*8,  1940  , 
Soiitliern  t'anadu  Pow'ur  6*8.  1949... 

3Vinnipefi:  St.  Ky.  5*8,  1927  . 

3Vinni|ies  Klee.  Ky,  5*8,  1935  . 


15000  . 

10000  IVO  00 

£1000  *  Rr»  dO 

. klsTj, . 


. National  Bond  Co.  lac .  Montreal) 

Truax.  Hi^trinN  Co . Montreal  IVr  Ont.  FIrat  MortBoee  BaBd.8t 

- National  Bond  Co.  Inc . Montreal:  lat  November.  1926.,  . . . 

Atlav  Bond  ft  Sec.  Corp . Montreal  Current  LInhilitieM: 

Truax,  llke';>nN  ft  t  o . .^tootieal  '  t'nelulmed  DIxIdendH . . 

•  ..K.  II.  I>cH4nii  ft  Co . Tor joto  I  ■ftecounts  Payable,  Includlnn  Wnr  Tnx  «• 

•  Trnav,  Ili^Kins  Co . Montreal '  aseM . .  ««  •«  «« 

•  -  Mackenzie  ft  Kinsman  . MootrenJ  Rllla  Payable  •• 

. L  G.  tiarneau  ft  Co.  .Montreal  Bank  Adxancea,*  •«  ••  «• 

•  •..National  Bond  Co..  Inc . Montreal; 

•  ••Ralfoiir.  33  bite  ft  Co . Montreal  |  Total  C'urrent  lilabllities 

•  Truax.  IlisrsiON  C  o . Montreal 

•  •••National  P,ond  Co.,  Inc . Montreal 

.  Truax,  lliscinn  Co . 31ontreal  ' 

..  .Mnckay  ft  Mackay  . Toronto  I  •"^*»*^<**  Llahllltle* 


172  r»tt 

:;o 

9;: 

9,H0S  IK 

f.:ioo.otHt  Oh 


jsi  i.i  iT.srtn  19 


.  If.  i\  Monk  ft:  Co . 

tiohn  Stark  1  C'o . 

•  Grant  .lohnston  ft  Co. 
Grant  .lolmMion  ft  Co. 
V’.  H.  Iteacon  ft'  C'o.  .... 
F.  H.  Deacon  ft  Co.  . . . 


500,000.  Contributing  chiefly  to 
this  showing  is  an  increase  of  near- 

ly  $2,000,000  In  inventories,  which  . 

stand  in  the  1920  statement  at  $5,-  . 

415,079,  against  $3,547,944  at  the  end  BaI«no*> . 

of  1919.  Accounts  and  iiills  roceiv-  . 

able  are  higher  by  upwidds  of  $1,-  n<>(  profit  ... 
600.000  at  $3,004,312,  although  tlic  I’fd.  divs  ...! 


anees  on  cars  delivered  to  the  Uov- 
ernmenl  and  other  railways  due,  ami  ('•“m'diTO" 
presumably  paid,  in  January  of  tliis  '  .  “ 
year.  Surplus  . . . . 

.M.so  <-ontribiiting  to  the  moderate  f"''- '’»l  — 
decline  in  net  current  assets  was  a  r.  At.,  bai., 
reduction  of  approximately  $800,000  ! 
in  the  eompany'.s  lioldings  of  N'ictory  j  rwoyci 
bonds,  which  declined  troni  $2,015,711  1 
in  1919  to  $1,261,158  at  (he  end  of  | 
last  year.  t.’asli  on  liand  and  on  I  - 

.......  I....  „„  1 . . .  ciiioAiio  I  InvpKtments 


exhibit.  Invi-nloricii. ... 

As  the  resiiK  of  (he  necessity  of  War  loans?'. .. 
storing  larger  quantities  of  coal  and  ( 'all  loans.’.’.'. . 

steel  produclk  :ind  ih<‘  imiisiially  ‘.’“'J*'  , . 

heavy  l.otal  of  accounts  and  bills  re-  srs™- 

ccivable,  advances  from  the  com-  Total . 

pany's  hankers  at  the  end  of  the 
period  aggrrgaUng  $2,162,755  agaiimt 
a  clean  sheet  in  tins  respect  in  the  c'om.stock.  .. 
preceding  statement,  while  bills  and  K.  far  ptd  — 
accounts  payable  were  almost  double  1  B»nk  loans  . 
the  total  of  1919,  standing  at  $1,744,- I  AccrtisSTt 
910.  „  Divs.  payable 

Kl.scwhere,  the  balance  sheet  oou-  ■ 


PROFIT  AND  I,OSS 


1920  1919 

1918 

$  1 

$ 

2,376,085  2,193,305 

3..535.52.5 

561,582  5.54,593 

1,206,968 

l,8I4,60;t  1,638,712 

2.328,5.56 

605,096  608,835 

612,064 

1.209,407  1,029,876 

1.716,492  1 

80,000  80,090 

80,000  j 

1,129,407  919,876 

1,636,492  j 

90,000  90,000 

. j 

1  .n39,407  8.59,876 

l.636,49'2  ! 

750,000  750.000 

750,000 

289,407  109,876 

886,492  , 

2,726,461  2.616.585 

i,7ao.09;i ' 

3,015,868  2,726,161 

2,616,585  1 

in  each  cast'. 

1 

ASSETS 

i 

1 920 

1919  : 

$ 

%  ! 

.  24.:195,I28 

:3. 924, 220  1 

I.fl«8,400  ' 

211,16.5 

711,208 

.  .5,415,079 

3,547,944 

.  3.004,312 

1.282.50a 

.  1.26 1. 4.58 

2,045,711 

.557.535 

1.. 529.296  ; 

.  745.-599 

568,830 

RAILWAYS 


•faiiada  .Xttaiitic  4's,  19.V>  . 

•Canada  .Xtlantle  4‘s,  1955  . 

•Canada  Atlantic  4’s,  lli.Vi  . 

Central  Vermont  (G.T.U.)  Guar.)  S'a,  IS.TO 

C.N.O.  (Horn.  Guar.)  5*.<.'s,  19111  . 

•C.N.K.  (Man.  tiuar.)  4’a,  19:18  . 

C..N.R.  (.'Vlun.  Gaar.)  4'a,  19:18  . . 

C.N.R.  (Dnni.  Guur.)l’s,  1951  . 

C.N.K.  (Horn.  Guar.)  t's.  1931  . 

C.N.r.  <B.C.  Gaar.)  I’s,  19511  . 

Ilalulli,  IVpg.  4  Pa<'.  l’»,  19:i9 . 

Halulh.  Wpg.  &  I’ae.  I's.  19:49 . . 

nulotli  W  i)g.  4  I’ae.  4’s.  1939  . 

4ireal  Northern  4’s.  19:44  . . 

‘ti.T.I’.  (Sask.  Gaar.)  4’»,  19:i9  . 

•ti.T.I’.  (Alla,  tiiiar.)  4’s.  19:49  . 


•G.T.P.  (Mt.  or  rrairie)  4’s,  1955  . 

•G.T.I*.  (Ml.  4  IVairie)  4’s,  19.56 . 

•G.T.P.  (Dorn.  Guar.)  3’a.  1983 . 

I’aeifie  Gt.  East.  <14.C.  Guar.)  ItVs.  194:i 

I’oeifio  Gl.  East.  4'A’s,  1H4','  . 

IJaehee  .Ineques  t  artier  5’s.  1931  . 


Atlas  Bond  A  See.  Carp.  . 

. Trua\.  lligcins  Co . Montreal! 

;  ■  F.  H.  Manley  St  Co . Montreal  ; 

8  TiC!)  F.  II.  Xtanley  4  Co . ....Montreal  Hamilton,  .lanuary  31,  19*1. 

. Mackay  4  Mackay  . ...Toronto: 

. ’Truas,  Higgins  Co . Montreal, 

. Maikay  4  Mackay . Vorouto 

. Balfour,  HTiite  4  Co . Montreal 

. Macneill,  Graham  4  Co.  . Toronto  . .  ■ 

. Bousscr.  Mood  4  Co.  . Toronto.  _  _  _  _  _ 

. Atlas  Bond  4  See.  Corp . Mnntreal  n  ft  J|  nl  Jl  kl  f 

....  .  Hniisser.  M  nod  4  Co . Toronto  I  flMfl|||flnl  I 

. Kichardsnn,  Sheppard  4  Tliorhum.l'or.  M  V 


...Ottawa  4  ustomeni'  I'nper  under  Dlseuunt  S£17,2<).’t.9.'>, 

..Toronto  .If.  B.  Gordon 

Montreal  Approved  (  „  Morriee- 

..MniitreaD 

..Toronto'  certify  that  we  have  audited  the  IJiiok.s  and  Acenunt.s  ••f  I’enniati.^ 

..Toronto!  femited.  for  the  year  ended  December  31.  1920.  and  have  been  furiii;''herl 
I  with  5'ouchers  for  all  expend iture.s. 

I  We  have  obtained  all  the  informatiiMi  and  eTplanatinn.s  that  we  hav.‘ 
Ireeiiiired.  and  in  our  opinion  the  Balance  Sheet  herewith  is  properly  diawn 
,  lip  .so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  t,'ompan\ 

:  affair.*  according  to  the  be.st  of  otir  information  and  the  explaiialion.''  giv.  n 
.Montreal  ‘  to  ti.s,  and  as  .shown  by  the  books  of  the  Companv. 

Montreal!  C.  K.  SCOTT  A:  t’O. 

.Montreal  ;  .Xtidilors. 


.  .3»0a  75  on  art  . Markay  4  Mackay  . 

.  £2'40<l  76  -5a  . Mac'neill.  Graham  4  Co. 

.  £1400  78. .59  .  Maeneill.  Graham  4  <.'o. 

. .  £3090  61.00  National  Bond  Co.,  Inc. 

.  £20(19  . . I-.  II.  .Manley  4  Co . 

£3000  65  00  . Tiruax,  Higgins  to . 

.  £1.5000  61.35  .......  Mackay  4  Mn.-kay  . 

.  £.5090  . Mackenxie  4  Kingman  . 

76  00  . Macneill.  Graham  4  Co. 

76.00  . Roiisser.  IVot^d  4  Co.  ... 

. . . Ilalfoar,  White  4  to.  .. 


. . .  Toronto 
.  .  Toronto  : 

Toronto 
.  Montreal ; 
.Montreal  , 
Montreal  i 
.  Toronto  I 
.Montreal  i 
,  .Toronto  | 
.  Toronto  \ 

. Montreal  , 


CANADMN  CARBONATE  LIMITED 


INDUSTRIALS 


. a8,S9l.:i99  35,714,907  ! 

IARII,ITIE8  ' 

.  11,026.931  II.10’2.437  1 

.  1,000.000  1.000,000. 

.  15,000,000  15,000,000  ! 

.  760,000  750,000  i 

.  2,162,7.55  ....  I 

.  1,744,910  876,217 

.  307,196  :tOS,807 

.  262,.500  207,600 

.  639,686  1,014,996 

.  2,591,549  2,729,487 

.  3,015,868  2,726,461 


tains  little  in  the  way  of  outslanil- '  surplus  .  3’,oi5’,868  2:7261461 

ing  change  from  the  position  of  a  !  _  ,  - — - —  1 

year  ago.  as  will  be  seen  from  a  . 1926  ’  ^ 

survey  of  the  following  tabic,  gi\  ing  8  it  $ 

the  figures  of  the  two  last  years;  1  ?’S?2’rn?  ' 

Fresldont  .Ilfllougairs  Remarks.  ■1.445.856  i.3i9.r,24  i.ift3..5o^ 

Reviewin.g  the  operations  of  Ihe  I  Work,  eap _  6,445,856  7, 67t,6.5»  10,06.5,079  j 


lllJlwlllllUll  LAIvlir  KN  mon  share.s,  $2.79(.000;  preferred!  «halen  7%  nebs.  SOC,;,  Sloek  Bonus .  200«  0.5  00  F.olwrl  Dodd  &  Co . .  MontreS 

dividend  payable  January  3,  1921,,'  Whalen  7';^  nebs.  591%  Stoek  Bonus  .  jnon  8.7  09  . Grant  dohnston  4  Co . Montrr.-I 

nQnriTC  nCOI  IkllTB  ^fO.OSS;  reserve  tor  insurance.  $150.- : 

rKUMIcUtbLiriLU  055 

-  J  j  Nairn,  president,  in  his  ad-  ^  When  buying  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 

I'aiK’ellatfoiis  and  rrotraoled  llollv-  di’ess  to  shareholders,  said  "The  i _ _ _ _ _ ’ 

•  erics  Frevented  I’rufils  Equal  costs  of  labor,  produce  and  all  imi-  '  '  "  '  - '  .  "  "  -  "  ■  ■  — i 

t4>  Tlioso  4if  Frevioiis  Years.  it?rials  necessary  for  the  manufac- i  narrow  margin  of  profit  between  c"?cnt  tiahmties  3’98^356  OPEN  OTTAWA  AND 

The  annual  statement  of  Dominion  and  selling  prices.  Orders  book- 1  statement  of  Working  Ctpiui"  ’  BOSTON  OFFICES 

me  annual  sidierneui  ot  Dominion  pp^  cent,  higher  than  before  the  war,  ed  were  as  large  as  those  of  1919,  but  )  1920  1919  The  f  onfpd«rate<i.  c- 


•Ahitihi  1’.  4  P.  tst  6’a.  1939  . 

•Algomn  Steel  S’a,  1963  . 

Ahhdnwn.  J.  H..  S’a,  1938  . 

Canada  4:euient  6’h,  1939  . 

Canada  Cement  6’a,  1939  . 

Canadian  laico.  6’m.  4951  . 

4'nnnda  Stranisklps  S’s.  1943  . 

IKimlnlnn  I.  &  H.  A’a,  19:I9  . 

Dniiiinlon  I.  4  S.  S’a.  1939  . 

•I.nko  Superior  1*.  4  1*.  6*a,  1949  . 

XInttagami  7<5k  Debs . 

National  Brewerlea  li’e,  1939  . 

Naliunul  Brewerlea  6’.s  . 

Nalimial  Brick  G’«.  19.51  . 

Nova  Scotia  Slerl  S’s.  1939  . 

Nora  Scotia  65r*  Heba . 

reumana,  Eimited,  S’s.  1936  . 

■•I’llce  Bros.  S’s,  1910  . 

•l’■•■.c  Pens.  S’s,  1949  . 

Shawinigan  Cottuii  6’s,  1949  . 

Slnipoon  (Kobt.)  S’s,  I9.5S  . 

•sirel  Co.  of  Canada  6’s,  1949  . 

•Steel  Co.  of  Canada  (I’s,  1910 . 

SI.  I.awreiire  Sugar  6’s.  1933  . . 

Npanisli  Kiver  I’lilp  6’s,  1931  . 

Spanish  River  I’lilp  8’s,  1941  . 

XVlialen  I’lilp  6’s,  1935  . 

XVhalen  7';'r  Debs.  .SOc.J,  Stock  Bonus  .. 
Whalen  7%  I>ebs.  HO^/r  Slock  Bonus  .. 
W  halen  75^  Debs.  59<%  Stock  Bonus  . . 


Truas.  Higgins  to . Montreal 

.  National  Bond  Co.  Ine. . Montrral 

.  B-'Hoor.  White  4  Co . Montreal 

W.  IV.  .Marshall  4  Co.  . Montreal 

Tru:i\.  Higgins  <  0 . Montreal 

■  F.  n.  Deacon  4  Co . Toronto  : 

Truax,  Higgins  Co . Montreal 

’rni.ax,  Higgins  Co . Montreal 

■  F.  H.  Heacon  4  t  o . Toronto 

■  Truax,  Higgins  Co . Montrral 

Grant  .lohnston  Si  Co . Montreal 

Atlas  Bond  4  See.  Corp . Montreal 

1’.  H.  Manley  St  Co . Montreal  ' 

.  Balfour.  White  4  Co. . Montreal 

.  National  Bond  Co.,  Ine.  . MontrenI 

5V.  W.  XIarshall  ^  Co . Montreal  i 

.  National  Bond  (  <>.,  Inc . Montreal 

Maekenrie  4  Kingman  . Montreal 

It.  nrnenn  4  Co . Toronto 

Truax,  Higgins  Co . Montreal 

.  National  Bond  Co..  Ine.  . Montreal 

.  iblfour.  White  4  Co . Montrral 

.  I.  H.  Oeaeon  4  Co . 1'oronfo 

.  .lohn  Stark  4  Co . Toronto 

.  Balfour.  XVhile  4  Co . Montreal 

.  ■IVcMs  .  Higgins  Co . Montrral 

.  W.  W.  .Marshall  g.  Co . Montreal 

.  Balfuar.  White  4  Co . Montreal 

F.oltrrt  Dodd  &  Co . Montreal  J 

.  Grant  dohnston  4  Co . Montrr.nl 


*rii:rahle  in  AmerU'*n.  sa  w^II  h8  I^Himdian.  I'unds. 

When  buying  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


The  annual  statement  of  Dominion  pp^  cent,  higher  than  before  the  war,  ed  were  as  large  as  those  of  1319.  but  f920  1919  The  fonfed'rateii.  InveatTnont  r  ' 

Canners  for  the  >  ear  ended  Decern-  in  addition  this  year  the  sum  cancellations  and  protracted  deliver-  Current  a«sots  *n’oKj’i?r  DoraUo’i  Limited'^sent 

a  shows  net  earnings,  p^j^  in  exchange  for  those  materials  ies  amounting  to  approximately  $2.-  ^  ‘ ' .  *’1*!.™  1  rap'-da-Metropolitan  SeriiHtfo^%I°'  i 

aftei  deducting  opeiatmg  charges,  r^.hlch  had  to  be  purchased  in  tlie  1 000,000  alone  prevented  profits  equal  Net  working  capital  .  $  880,276  s  917.28.5  limited  hive  recPTftiv^”*^ 

bond  interest  and  preferred  d.y,-  tmited  States  amounted  to  $200,000.  to  those  of  past  year.s  notwithstand-  -  -  -  . . .  rendid  thefr  onera/on^ 


Bets  of  the  company  at  $12,657,680,  trade  conditions  and  exchange  rate.s  I  ♦ftoihs  . 

including  $4,834,622  termed  as  active  export  business  which  had  developed  preB  dix^dends 
assets  made  up  of  $1,469,277  in  ac-  so  favorably  declined  to  a  small  fig- 
counts  receivable  $1,900,940  In  manu-  ure,  but  we  confidently  look  forward  ■  Surplus  . 

factured  goods,  and  $l,494,40l  in  raw  to  a  return  to  better  conditions  this  |  To'uj’aVp!'*  i. 
materials,  supplies,  etc.  Total  in-  fall,  and  for  the  resumption  of  this  *  -  .After  tax  pre 
vestments  reached  $1,401,238,  and  the  business  on  a  large  scale. 

Inactive  assets  including  real  estate,  “Since  the  first  or  the  year  liabili- 
buildings,  plant,  trade  marks,  pat-  ties  to  the  bank  have  been  reduced  invt'stment.x 
ent  rights,  proces.ses.  etc.,  totalled  and  there  will  be  a  further  reduc- 1  p*/'* 

$6,413,930.  Deferred  charges  were  tion  when  payments  from  eustoiners  j  Accounr" received 

$7,889.  to  whom  we  have  grunted  extension  |  Good*  made  up. , 

Current  liabilities  were  $3,984,35(;.  of  time  fall  due."  j  '^^„.^®eurrent 

including  accounts  payable  and  "The  president  commenting  on  the  \  Total  asset* 

money  secured  from  banks.  The  reduction  of  profits  last  year,  point- :  - 

amount  owing  to  bondholders  was  ed  out  that  the  cost  of  production  ('ommon  stork 
$1,339,800.  The  total  owing  to  share-  5vas  even  greater  than  in  any  year  l>eferr«i  stock 
bolders  was  $7,333,623,  made  up  of  since  the  war.  while  selling  prices  as  { if 
preferred  shares,  7  per  cent,  cumu-  a  whole  were  lower  and  there  was  a  insur.  reserve, 


1920 

1919 

s 

s 

♦Froths  . . ; . . . 

203,699 

819,823 

Rond  intrre.st . 

109.424 

99,797 

Pref.  dividends . 

160,342 

160,342 

Surplus  . 

23.9.3;) 

5R9,flF4 

Previous  surplus  . 

2,0;il,905 

1,472,221 

Total  at  P.  ft  L 

2.055,838 

2,031,905 

•---.After  tax  proviBion. 

ASSETS 

1920 

1919 

8 

5 

Tnvestment.s  . 

1.!01.238 

1,671,176 

Fixed  assets . 

6,413.930 

6,162,150 

Deferments  . 

7,889 

12,’267 

Accounts  received . 

1.469,277 

1,421,676 

Goods  made  up. . 

1,900.940 

801,437 

Haw  mat.  etc . 

1,494.404 

963,127 

ToUl  current  . 

4.864.622 

3.186,141 

Total  assets  .... 

12,657,680 

11.031.734 

a.IABIIJTIi'X 

('ommon  stock 

2,797.000 

2,796,300 

Preferred  stock  .  .  ,  . 

2.290,600 

2,290.600 

Dividend  due  . 

40,085 

40.08.5 

1  >rprec.  . ; . 

l,:{3n.S00 

1,455.987 

Inaur.  reserve . 

160,000 

150,000 

OH.  LEASES 

BOUGHT  AND  SOLD 

Pouce  Coupe,  Peace  River,  Coal-Spur,  Pine  Point, 
Windy  Point,  Czar,  Fort  Norman,  Irma. 

CORRESPONDENCE  INVITED 

G.  W.  BRIDGES  AND  COMPANY 

IOC84  McOOUOALI.  COURT 

Opposite  McDonald  Holoi 

Edmon'feoni  i 


HALIFAX,  MONTREAL,  TORONTO.  HAMILTON 
WINNIPEG.  CALGARY,  VANCOLTER 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  COMPANY  -  KINGSTON 
Manufacturers  of 

"CROWN  BRAND"  LIQUID  CARBONIC  ACID  GAS 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1921-1922 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION.  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  50  CENTS. 

ORDER  YOUR  COPY  E.4RLY  .AND 
MAKE  SURE  OF  GETTING  IT. 


THK  B'IXAXCIAI,  rAKKYOAH, 

323  Board  of  Trade  Bide., 

MOXTltliAI. 

Ilerewitli  pleaae  find  $ .  In  ronalder.atinn  of 

•vblf'h  pleaae  reserve  .  roples  of  The  I'tnnncinI 

4  alendar  nnd  C  ompany  Survey  (1921.i022  lOdlllonl 

\ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1921. 


HB 


$1,000,000 

Howard  Smith 
Paper  Mills 

IJniUed. 

First  Refunding 
Mortgage  Bonds 

Dae  January  'ind.  1011.  Inter- 
payablp  January  ?nd  and 
t!nd,  at  Montreal,  Toronto 
or  Xew  York. 

PRICE  91 
and  Accrued  Interest 
yieldliur  7.!)0'"e 

br?»criptitr  i'imilar  on  rrqiie«»(. 

HAN^  BRCS. 

ZttTstmeti/  SecunticA 

160  Si.  James  5i.Moidrea] 


HINTS  TO  INVESTORS 


I.VLUKUTA  riA)rK  MII-LH,  I.IMITKOl  5  shojis;  Mihvaiikcr,  Wi.s. 


V.'ovM  lil.c  to  hnvr  your  opinion 
iihout  the  AIhrrta  Flour  Mills,  himitrrt. 


Ill  many  of  the  stores  niontionrd  are  | 
cafeterias  which  are  opt-ratetl  as  sep-  ! 


»o,r  under  ron.strurtion  at  Calaary.  //'  shops, 

is  said  it  u-ill  br  the  tnroost  flour  milt  !  ‘  hendise  ranginR  from  :,<•  ; 

in  wi....,  . . .  whioli  ai'c  stutocl  to  bo  thc 


IS  sa'.d  it  trill  br  the  larpost  flour  milt 

■in  Canada  trhen  romplrfrd.  What  art  i  ,  i 

Si,  .  .......  1  ■ouroe  of  substantial  re\enuc 

.  thr  prospri  ts  as  an  tnrcsfmr/it.'—I.\  -  j,  ■ ,  ,  I'a*  riMiuu. 

VLSrOR.  Ottawa.  I  diMdemi  of  i  s*  per  cent,  was  | 

I  paid  on  December  15th.  liH’O.  on  the  I 
-Answer  The  .Alberta  Flour  -Alill-s-  preferred  stock,  and  it-i.s  stated  thr.t  i 
lamiled,  is  eri^'tins^  a  very  lar;ae  mill  |  another  dividend  will  likelt  be  forth- ! 


,  111  the  city  of  (  alaarv-,  and  has  just  re- j  coming:  in  the  near  future, 

,  cently  opened  an  office  in  thc  Confed-  _ 

I  cration  Life  Huilding  at  Winnipeg.  |  (’H.A.^K  TR.\t'TOH.< 

The  comi.any  is  at  the  present  limej  plrasr  injorm  mr  at  your 

engaged  in  financing  the  proposition,  cm, reiitcucc  Ihrouoh  th-  columns 
and  the  stock  is  being  .sold  througlK*ht  1  to  Invr.stors.  " 

,  A\  estern  <  anada.  |  Chase  Tractor  Co.  of  Torocto  pay- 

It  i.«  roportfvl  from  Lalcary  n  on  in^nmoji  stock  >1101 

work  can  be  begun  earlier  than  antici- :  ,7  it  „„  in  ,  r.sl  m-  nt  ' 

patod  owing  to  the  prevailing  mildne.s.s  . _ it’.//./..,  i^urhre 

of  weather,  and  a  large  amouni  of  con- !  .  .1 

4  It  ,  ,  .  e.  Answci — Owinc  to  IMc  uciUTal  in- 

I  Crete  will  be  iioured  in  the  course  of  w’  .  snoiai  m 

,  the  season.  dti.Mrial  nnsettlcmenl.  and  )>rmcipaJly 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  in^'or- 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  addre.ss  t. not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


througlK-at  fo  /i:iT.sror,,.  -  1  earning  its  dividem 

I  Is  Chase  Tractor  Co.  of  Torocto  pay-  \  sheet  which  lell.s  thc  morr  inter-  ^  tiine.s  over 

Icary  that  | ,,,,,  a  dividend  on  common  stork  and  story.  7  IV  t. 

than  antici- ;  1/  it  is  pood  huit  for  an  i,u  c.vDip,-,it,’ [  Fevemlier  ."1  these  tj  picaJ  eunip-  ,  *  e.ss  to  e  1  onsid* 


;  It  i.s  stateil  that  S.'i.noo.ooo  will  l>c  in- 
vc.sicd  in  the  plant  and  equipment,  and 
those  connected  with  the  enterprise 
c\-pi-es.ses  full  confidence  in  the  feasi¬ 
bility  of  the  undertaking. 


—  W.H.l...  uiichrc.  nicnt  companies  had  in  inventoric-s  and  1,^  ijeic.iiu  .-.ihr.'..  , 

.Answer-Owing  to  the  uener-.l  in  receivable  a  total  of  $TS.t45.-  ‘  •  ‘O'J'ert ible  bonds  of  thcl 

c  c  mg  io  t  u  geiuial  m- — ^  comnare.i  with  »«n  sifl  nan  the  ve..e  '  d'es  Service  ('ompaiD  comprise  its 
dti.strial  nnsettlcment.  and  l''-i''e.paJly  '  ®  ™  entire  funded  debt.  .At  the  present* 

m  connection  with  thc  tractor  Indus-  ^r  ' 138.1  .Ao.'ion.  or  Seric.s  "  v"  is  practicnilv  retired  ‘ 

try.  the  fhase  Tractor  i.ssuc  has  been  mcrea.se  about  J"!  ‘ 

withdrawn  1,-nn,  the  i  J 1 ’.1*00.0110  wa.s  Contributed  by  inven-  I  ’  -  . diffci  j 


CITIES  SERVICE. 

H't/1  voM  kindly  advise  me  of  the  rat-  I 
iiiff  you  would  f/ivr  Cities  Srrricc  Com-  j 
pany  «  p.r.  ruinulalicc  preferred  stock 
and  al.so  the  Series  "D"  7  p.r.  converti¬ 
ble  gold  debentures.  I  would  also  like 
to  know  if  thr.se  series  arc  tis  safely 
setsircd  as  thr  •‘.t.”  ■  »  '  and  '"C"  series 
which  precede  them*  —  VTILITIFS. 
Toronto. 

.An.swer— The  Cities  Service  Com- 
I>an>  is  showing  a  continued  improve¬ 
ment  ill  its  record  of  earnings,  despite 
unfavorable  conditions  of  late,  and  the 
6  p.c.  cumtilative  preferred  stock  is 
earning-  its  dividend  requirements 
about  five  tiine.s  over.  Judging  the 
\alue  of  the  stork  upon  this  ba-sis.  it  is 
doubtle.ss  to  be  considered  among  the 
better  prefer  red  .stock.s. 

The  7  p.c.  convertible  bonds  of  thej 
Cities  Service  ('ompaiiA  comprise  its 
entire  funded  debt.  .At  the  present 


Your  Compass 

Jont  ns  the  rnmpnsx  galdes  the  mariner  safely  to  port, 
so  dors  the  investor's  eonipass— the  lA'atlonnl  City  Company, 
IdmitiHl.— direct  its  eltrnt's  funds  into  safe  and  proAtablc 
channels  of  investment. 

AAhy  not  let  us  guide  you  in  .vonr  search  for  Invest¬ 
ments  which  will  fall;  meet  your  requirrmentsf  Onr  claim 
to  your  ronlldrnce  Is  based  on  many  years'  e.vperirBre  in 
buying  and  selling  high  grade  seriirltles.  Tbroagh  n  atrtrt 
adherence  to  sound  finunrl:il  principles,  our  organlcatlon  has 
grown,  until  now,  with  SO  olfiers  in  the  leading  centres  on 
the  continent,  thr  business  has  become  international  In 


Krnd  for  our  list  of  bonds  and  preferred  stork, 
THR 

NATIONAL  CITY  COMPANY 

Lhaltad 

Csnsdlsn  Hasd  Office  i 
T4  Notto  Dame  Stroet  Wost.  Moatraai. 


It  King  Street  Fait, 
Toronto,  Ont. 


MeCnrdyBulldtnp, 
Halifax,  N.S. 


withdrawn  from  the  market,  and  , ‘ "a-i  contrilnitea  by  inven- 
plant.s  arc  not  operating.  However  |  *3i.i>ho.noo  by  accounts  .and 

we  understand  that  negotiations  arc  ''''''''' 'h*'-'**-  j 


tinderwa.t  with  a  prominent 


three  equipment  companies  have  been 


among  them.selves  onlj-  in  their  (on-  [ 
ver.sion  feafures  set  down  in  thc 
Trust  Agreement.  Relative  to  thc  .se- ' 


Canada 

Steamship 

Lines 

First  Mortgage  5‘  c  Bonds 

Doe  .4ugust  15th,  1943, 
at  105. 

carninxi^  for  the  1919 

And  1924)  AvfraKfd  over  $4.0(>0.* 
000.  whilr  tlie  l>ond  iolereKt 
a$fraf^  about  $35B.OOO,  or  nM 
I'arnlQCit  of  OA«*r  el<‘veci  times 
the  b*>nd  interej*!. 

C'ommeiirinc  in  1915,  m  einkirm 
fnnd  of  prr  amiaiii  ha« 

been  in  operation  to  be  applied 
in  the  purrJiase  of  bonds  in  the 
open  market,  at  aoj  prire  leat 
than  105  and  arcra^  Interest. 
The  reeent  inaufuratloQ  of  a 
more  conserrative  dividend  pol¬ 
icy  place**  this  security  In  an 
cren  etroDfer  positlou. 

We  offer  a  limited  qaanfttv  of 
th**»e  fmnds  In  $500  and  $1,000 
denominations,  to  yield 

8.25% 

A  SplrniUd  Investment 
Opportanity, 


i  dertakings  of  the  kind,  -so  that  at  If.-,  H  lOUDON  sh  A  R  g,ns.s  lurnover  icr  i  nese 

J  present  time  any  iilacing  of  fund.s  into  rtcic  ni  the'  fa,  i  thm  in  •  «  three  companies  of  proliably  not  less 

;  the  stock  would  bo  on  a  speculative  ,  ,.,^yo-rcd  , /^^Hi  c  s-torl-  of  '»  ’«•  »*o'vcvcr,  siin- 

'  iRwrdon  Co..  I.imitrd.  i,ehi,h  i.s  sell„u,\  '''■  ' <'■"''“"0'*  -‘f  H'*'  '^-sson  of  lUl’i. 

■  ttf  about  75  and  at  which  prtee  it  re-  business  ,t  is 

EASTERN  MINIXt:  .AND  MILLIXC.  turns  oecr  V  pc  i  ranks  m  rt  to  I  "bpo.ssiblc  abruptly  to  choke  off  the 
COMPANY.  Bonds,  ran  you  gire  me'any  e.ipian7\"'^'""''"*^  strc.am  of  raw  materials. 

.4  client  has  requested  information  tion  as  to  why  the  common  stork  o*  i  supplies  ordered  mc-nths 

rrf/firf/rnfj  fhr  prr.trrf  roiT<^ifion  r>/  Ihf*  i  fhr  oif/  rotupoti^.  ;>/7//ino  lit  /i.f..  *  ***^^*^^’  ^**'*''  ^i*y  'vliioli  had  do\il>t- 

Faslern  .Mining  and  .^filling  Company,  j  sell  at  IC!*.  uheu  it  is  o'rpeiiornf  for  the'^^^  been  dc'lav  ihI  b.v  traffic  comiitions 
Limited,  Kastman,  tjurhee.  and  u'/icfh-j  motieys  leith  whirh  In  pay  il.s  dividend  '^  1!*30. 


combined  gros.s  turnover  for  ,hcsc 
three  companies  of  probablv  not  less  1 
th.vn  Ji;5.oOO,OliO.  It  is.  however,  sun- j 
ply  icitcration  of  the  le.sson  of  liii’ii  h 


7.  i  "tipo.ssiblc  abruptly  to  choke  off  the  AA  AliA.  1  At  1\. 

*'  !  inflowing  strc.am  of  raw  materials.  Regarding  Wayagtiniaek  common 

l>arls  and  suppiic.s  ordered  mc*nths  stock,  do  i/ou  con.sider  it  a  good  hunot 
"-j  ahead,  delivery  of  which  h.ad  doubt-  Present  price?  fin  you  think  that 

"7' '*'■*'  '**'*''*  dslavc'd  b.v  traffic  conditions  *>1'  dividend  of  6  p.r.  is  likely  In  he 


I  or  or  not  there  is  nny  quolgtinn  for  I  on  thr  7  p.c.  seen. id  Ptef,rred  trimk  of\  *  onsiciering  this  $.18,134,00(1 


this  slock.  I 

.4*11/  iniormntion  that  you  could  fur-\ 


thr  RiordO),  Co..  Limited 
I  undr, .stand  that  the 


I  p.c.  increase  m  inventories  .and 


paid  without  iuterruptinu  and  is  Ihe 
<C,  time  near  at  hand  trhen  the  new  .sloel. 
will  br  distributed  to  .sliarrboldi  r.s.' 


nish  regarding  this  rr.trrpTise  icouldiO'  the  old  Common  stork 
he  a  p  prerig  fed. — I>J..  Toronto.  'don  f’ulp  and  I’apir  Co.  , 


shareholdrr.s 


i  counts  i-cceci valtlc.  it  is  not  surprising.  I  That  i.v  heo  shares  for  each  one  held. 


e  appreciated. — 11  J..  Toronto.  {don  Pulp  and  Pap>r  Co.  rnn.'ider  tint 

■Answer— The  Ea.stcrn  Mining  and  fiierr  is  ennsidrrahte  rejuify.  whirh  ot  | 


that  the  item  of  notes  pa>.ablc  has 
made  its  appearance  in  the  tvilance 


—  yORTIIL'R.W  (laudettc.  | 

Answer — ('onsideriiiK  thc  lniiiidation  , 


I  lose  of  1920  I'.nldwiii  taking  place  in  tlic  paper  seen- 


jjlTniax 
iB  ""Sc 


.nONTREAL  Sit 


In  vcntories 
If-'O  I'll? 


Hills  and 

.Aceoiint.s  Receivable  Notea  l^^yal)l'' 


;  Ea.si  Huntington  property  in  thc  Pro- j  undcr.stoiid  amount  to  somewltrrr  '  "■♦’■val'le  had  been  passed  on  financing,  and  w||riher  thus  will  t.ik” 

'  Vince  of  Quebec.  In  1319  the  author- I  file  iictofcftoritoocf  0/  $3  ooo  OOO)  ho  1  c  The  details  of  this  situ-  tbe  •'*b.apc  of  n  new  stock  issue 

:  ized  capital  was  increased  to  $600,000  been  paid  off.  ’  a’*bn  aro  pictured  correctly  in  the  fol- 1  "H'erwise,  we  cannot  at  the  pn-.sem 

I  and  according  to  the  late.st  rcixirts  on  Investment  Hems  of  Ihe  Royal  fteru-  comparison;  -  - -  - 

the  ooinpany’.s  affairs,  dated  Feb  .  191'0,  rffie.s  Corporation,  dated  June  iwih.  Hills  and 

;this  capital  was  again  increased  to  $1.-  dealt  with  capital  arrangements  of  the  Inventories  .Aceoiint.s  Receivable  Notes  Payalil'' 

1 500.001),  there  being  paid  tip  1,059,248  Riordan  Cn.  and  no  doubt  tioii  have  o  Fompnnv-.  1920  1919  1920  1919  1920  1919 

|share-s,  there  .still  being  752  shares  of  ropy  of  this  on  your  lile.\.  HaJdw-in  Loco. .  $20,182,279  $13,738,145  $28. 808. ,343  $10,406,276  $16,000,000  . 

'treasury  stock.  In  1320  the  company  /  am  writing  to  you  hnav.sr  I  feel  I’ccss.  .Steel  C.ar.  11,237,622  3.595,274  9,0.52,207  6.818.713  3.500,00(1  ..... 

I  pul  in  another  mill,  making  a  total  oC  that  I  ran  art  on  unbiased  opinion.  *'•'  •''*1ee!  .Spr’g.  103,967  3,809.824  4,061.186  l,SS2,7.'i4  . 

j  threic  mills  running  with  a  daily  (-at*a-  and  any  in  forma  lion  you  rou  i/ire  -me  I 'nd(-»ubtfdly  the  .same  tendency  to  -  ,  ,  ■  ■  ■ 

I  city  of  240  tons.  During  the  past  year  1  ictil  he  verii  much  appreeialed.  —  ,1  increa.'-e  int  entorv-  and  accounts  rc-f(i,.,,p  state  but  owing  to  the  "cnei-il 
|thecompany  .shipped  at  the  rate  of  be-.. 87/.l/?f;//OL/)/./,*.  Moutreal.  ceival.le  has  prevailed  with  the  other  !  p„ndit’ions  '  prevailing  it  would  apt-cai 

i  tween  three  and  four  carloads  per  (la>-,  I  Answer- Hegar.ling  your  fir.sl  cn-  equipment  l  ompanies  whose  1920  an-  that  the  propo.-al  to  .split  up  the  stock 


HaJdw-in  Loco. .  $20,182,279  $13,738,145  $28. 808. ,343  $10,406,276  $16,000,000 


6.818.71.3 

l,SS2,7.'i4 


Press.  .Steel  Car.  11,237,622  3.595,274  9,052.207  6.818.71.3  3.500,00(1  ..... 

Ry.  Steel  Spr’g.  5.103,967  3,809.824  4,061.186  1,882,754  . 

I 'luloubt' dly  thc  .same  tendenc;'  to  -1 

increa.se  inventor;-  and  accounts  rc-f(i,.,,p  state,  but  owing  to  the  general 
ceivalile  has  prevailed  with  the  other  ,  laps  prevailing  it  would  aptirai 


We  own  and  Offer 

Nunicipal 
S  School 
Bonds 

CREDIT  CANADA 

UMITEE 

Dominion  Express  Building 
Montreal. 


and  has  been  for  some  time  shipping  j  ^Piry  we  w  otil.l  suppo.-ie  it  i.:  be.  a  use 
•steadily  to  the  New-  Jersey  Nickel  Com-  ,  holders  of  thr  .  1.1  p.ionlon  shur.'.s  will 


pany,  of  New  jerse;' 


eventually  get  for  each  shaie,  1  1/, 


I  r.iial  .stiilemenls  hav  e  not  a.'  yet  ai>-  has  been  temporarily  abandoned. 

II  I  Iiearcl.  .Anici  ican  Lo.’omoliv  e'.s  year  .  _ ' _ 

end.s  December  :;i  and  it  will  naturally  At  AT'C  AC  A  A4  I  PKODfCl'KT 


It  is  stated  by  ollicials  that  360,000  |  shares  of  7  ii..-.  second  jircfcrcrd  stock  oliow  an  incr.  a.sc  in  a. 'counts  rocciv 


shares  paid  for  the  plant  when  pur-,gp,j  2  shari 


i  chased,  and  that  an  additional  $45,000  |  secon.l  enqnirv  it 

[  was  expended  on  -same  during  the  p.a.st  ^  pounced  in  quarters  clo.se  to  the 
I  year.  Shares  at  the  present  time  are  I  .p, .  ,11  .  . 


stated  to  he  worth  between  40  and  50  .  ^loaArd  up  in  the  very  near  rnture. 
cents.  _ _ 


nounced  in  quarters  ( lo.se  to  the  com-  ' po.s.tion  in  it.s  history.  Its  big 
pany..thfit  this  is  a  matter  whi.-b  will  "orkinir  .-apital.  however,  is  a  great 
be  cleaArd  up  in  the  very  neat-  rnture.  osset  in  n  period  of  slow-  railroad  puy- 


cnq.s  December  ..1  and  it  win  naturally  .M  .ATT.AC.A.A4  I  PRODrCl'KJN. 

show  an  incr.a.se  in  a. 'counts  roceiv-  _  .1.  ,  .  .  ^  ,  ,1 

,  ,  ..  .  .  ..  ,  •  li  hat  are  Ihe  latest  deiwlopinents  in  1 

able.  Htit  it  is  entirel.v  free  from  1  ,,  ,,  ,,  ■  .  j  n  . 

,  ,  ,  .  ,  i  Ihi  Mattanann  Pulp  and  Paper  (  n.,  , 

bank  d(bt  an.l  in  Ihe  .strongc.sl  fman- '  ,,  .  ,v.  j  j  . 

.  .  ,  liid  they  get  thrar  increased  prodiietion  ' 


^  nizrigjJAL'  gitv'TtAt™  /* 


CREDIT  NATIONAL 

(Hroct  ohligntioii  of  lli(«  lioTornmpiil  of  Iho 
|{opiihHo  fo  jielii  up  I0  10''c  lo  ('Hnniliiin  liiTrsfors, 
I’nrlicipatos  to  KM  drawiiics  cvrr.v  jfiir. 

IVp  liiAite  t'orrespoiidencp. 

J.  G.  GARNEAU  &  COMPANY 

InoBstment  Bankers 

97  St.  James  St.,  Montreal  -  -  Tel.  Main  1776 


INCOME  TAX  RETURNS 

TO  AA  OII)  HE.WA  PENALTIES  FOR  INACCl  RATE 
RETURNS,  SECURE  EMM-RI  MEI.P  .\T 
MODERATE  CMARtJES 

X  O  A  H  .1 .  B  K  I  *  X  C  O . 

INCOME  TAX  EXPERTS  , 

ACCOUNTANTS  AND  Al  DirOR:: 

212  Mc'GTTTa  STRKKT.  I ’HONK  MAIN  8300 


WK  Oil' I  at; 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED. 

hCe  ItOMls  -111  i;  l!l,-,!l. 

Kotli  thr  Trrfrrrrd  ivnO  f’niiiinon  >hiirrH  of  this  roinpany  ha^r  burn  pacing; 
ili^idrnd**  ronsistrntly  for  M»nir  tinir.  a**  writ  thr  tP  ^  l>rhrntiirf**,  Mhirh  »$ll  rank 
funior.  h«>th  n**  to  a^M'ts  and  rnrninas,  to  thrsr  ttnnd^.  <>ri»lo}d*>t9»  claini  that,  with 
thr  onr  rM'rpth*n  of  thr  I  nitrd  Slalr-a  NIrrI  ('oriK>rntlon.  thr  No\n  Srotia  SIrrI  $ 
t'oal  t'onipany  ha>r  thr  Brrairst  tiMinac^  of  *»rr  of  an.v  of  thr  sfrrl  roinp.inlr«v  on 
the  North  Anirriran  t'ontinmt.  With  thr  propo^rd  Itritish  |''nipirr  MrrI  4  orporn 
fion  oprratInK  thr*»r  srt'iirltirik  will  rank  as  onr  of  thr  firs?  .iiitl  tindrrI.vInB  sfruiitifs 
tif  thr  t  orporution.  IVar  and  fnll  paiitrntarN  on  applh  ation. 

The  National  Bond  Cc.  (Inc.) 

Dominion  EiApress  Riiilding.  UONTRK.M.. 


Frederick  M.  Connell.  59  A'onge  St., 
Toronto,  is  president;  John  R.  Rea, 
vice-president;  and  other  directors  in¬ 
clude  .1,  R.  Young.  Henry  Bradley  and  , 


iiient.  The  .Amcritan  Car  and  Koundr; 


projected?  Where  is  the  of  fire  of  this' 
eompany? — ABF.RII F F \ .  Maryland. 
-Answer — AVe  understand  from  an  of- 


mon.arch  oil  A.ND  N.ATCR.AL 
C.  A.'l  CO. 


end  until  .April  30  0''6nl  source  that  the  increased  pro- 


net  qllleli  asset.s  hav 


/  am  a  stibsrriber  In  your  poper  and  ]  enough  l< 


Thomas  AVisker,  of  the  W.  H.  Cox  CVal  ;  _sioti  of  a  . 
Co.,  Toronto.  Co.  71 


ffirr.s^or.  /  hni 


tn  yn  :/  Dov.vf  .n- 
srs.  Jofni  f*rnfi 


(  0.,  Toronto.  j^.  po..  79  Arff  lnid,'  ^’1..  y  ornuto,  offrri„o  .1  -u 

I  -  me  .stork  III  the  Monaieh  (HI  and  \  o-  >'  **'-  '’f  •''iir.’^c.  obvious  that  the  next  Kaiding  the  piodii.-fion 

THACKER.AV  MINES.  Itural  Has  Co..  .suppo.sed  to  hr  drilling  f' montlus  are  likelv  to  be  a  period 

'  Please  give  me  your  opinion  on  I  <»  the  Fra.se,  Vajley.  R.C.  '  j  of  s'a.  k  equipment  buying.  The 

'  Thackeray  Mines.  Limited.  j  r^re  also  ate, ter  from  the  ,m„.  ,  '''■-i'j  •***  ", 7.';"'',..',’ np^";’’,,^”  markeV  the  shareholders, 

I  ibotft  on**  y/rrir  nan  /  purrhnseif  <  A  I  <  trnl/’tif’  <  o..  irhtf  h  us  nvnh'ft  n/ i  .lUi.iMu*  finan*  nig  market. 

^vomr  stork  in  Hus  eompany.  but  hai  e\  the  I  nii.sled  beeurilics  L.n  hange.  Tie  ;  ar.-  furthermore  passing  through  vr 

;  .shire  found  it  diffieult  to  secure  any  ,Tremoni  .street.  Boston.  Ma.s.s.  c  'I'n*'"-  •'^"uno  in  traffi.  .  so  that  idle  "  '  .  J  ' 


't.s  have  '.K>cn  large  i  diirtion  of  Malt.agami  is  now  available 
It  to  <  arrv  on  un-  I  he  annual  statement  eovenng  opera- : 
I  usual  iiiveiilorv  and  aecounts  reeeiv-  t*'*'***  f'*'’  Ihe  past  fi.scal  .vear  will  be 
lal.le  total  without  ereation  of  any  *''‘*''*"'1''  in  a  few  weeks  when  you  will , 

have  all  the  information  j  ou  desire  re-* 
obvious  that  the  next  Ka'dinR  the  prodii.-fion  and  fiii.tncial  , 
likelv  to  be  a  period  '’nterpi  use.  We  under-, 

III  buying,  'fhe  rail- ’  •'‘’^nd  the  annual  .statement  will  be  a| 
iiavi.  n.it  as  vet  se.  ''''t.''  S0 1  isfartoi  v  one  from  the  stand- | 


EIGHTEENTH  ANNUAL  REPORT  OF  THE 

Uloiint  Boytil  Assurance  Company 

For  the  Fiscal  Year  Ending  December  31st,  1920. 
Business  Statement  for  Year  Ending  31  si  December.  1920. 


Amount  of  Ileserve  tor  uiiexpii 
init* . 

PmniiiiMN  .  . 

I*ei^**— Hrl>iite^  an<i  <  anrr lliitioii 


ui.y  i:m  i:  Af  <  otm' 

•levpiro*!  liiihilM.v  al  Ihr  mil  of  ^r»r 


$i.:mi4rnf  .7tt 
78 


drfifiifr  infnrwatiofi  rcfinrfiiy\;j  th*'  pro-  j  Thf  Monnv*  h  Prtroh'nr  Innka  fnvnv- 

'  jict. _ FXCIXLL'R.  .Moutreal.  :  "h/c  for  speeulation,  and  f  would  In 

glad  if  you  would  let  me  know  if  the 
Answer— The  late.st  additions  to  Ike  ^  hondliiio  H,e  Monarch  HU  Co  on 

Thackeray  Mines  Limited  of  Toronto  ,  hehind  the  Mon- 

are  a  gold  propert.v  consisting  of  =60  ,  Prirolenr.  or  niin  furilur  hifor- 

I  acres  in  the  township  of  l.ebel*in  the  i, 

I  Kirkland  Lake  area,  and  a  silv  er  prop-  ;  j  Montreal. 

ertv  of  120  acres  at  Elk  Lake.  | 

The  gold  property  ,s  well  Iocat(^  n'  ,  ■  -ompanie.  ^ic  dusim.  t. 

iioinmg  the  holdings  of  the  Lebel  Qre !  ' " 

'Hidgo^  gold  mines  and  the  Munro  ; 

Kirkland  I.ake  mines.  a  thorough  : 

,  4  J  i.rv._«tyxwv  i  thr  time  wouUl  bo  ?>jmi)lv  un 

camnaicn  of  proFpocung  ana  tJcvoIop-  .  i  -  ^ 

Aaiiifcxij-  >  F  1-  ba.’^is  of  gauibhng.  and  if  \oh  Winil 

mont  IS  no'w-  iindoi*  way.  •  .  ,,  ,  , 

,  ?  ,  *  .  1^11  T  .  1.-V  gamblp.  why  not  favor  tho  lioinr 

On  the  .silver  property  at  Klk  I 

'  a  shaft  is  tJown  forty  feet  on  a  vein  i  *  _ 

!  carrying  native  silver,  nie-se  addi-j  ^^xiEKiCxV  FOI  TFMENT  <=’l’OCK« 
tions  giv  e  I'hackeray  lAfines.  Limitfxl.  |  '  ‘  ‘  "  i.* 

^  ,  i.  i  rv,.  I  diner  it  looks  a.s  though  priees  had 

I  quite  a  large  holding  in  Northern  On-  ,  ,  j 

i  .  ....  ...  ...^,.,,.1  'ihoiit  reached  their  iror.sl  iii  Wat’  .''t. 

I  lano  by  virtue  of  their  other  property  i  .  , 

.i.  u  .  r  i-n...,,  „,wi  it  apygni  to  me  that  in  any  iiyward 

in  the  Township  of  Thar  l;ei-a>  and  ,  ..  •  ■ 


COHAL'I'  l-'RONTKN.AC  .MLNINi;  CO., 

/  shall  hr  glad  In  rerrier  from  you  I  inirrekt  anil  Dlvfilendk 


l.qiiipiiiMil  lather  than  new  additional;  '  ^"all  br  glad  lo  reerier  from  you  \ 
iqinpiiK  iil  IS  the  immediate  problem  information  you  have  on  file  re.  \ 


i.iT7.;wA  ne 
«-4.S.'12 .  t;! 


(qiiipnicnt  is  the  imn" 
whn  h  r(  nfronts  theip. 


gnrding  the  Cobalt  Frnntenar  Mining 


Kile  to  spe.  tilate  as  to  exactly  i  <'"  •  O'"'’  operating  a  gairi  mine  at. 


when  the  next  lie.avv  bnving  wave  m 


FHnton.  Hiilario.  —  lil.W.  Hnlario. 


the  rquipiurnt  industrv  will  .set  in.  The  '  .Answer — There  i.s  no  market  for  the 
eqnipmei't  iirodin  ers  an'.  Iiowover.  in  stock.  The  pro|ierty  is  owned  and  op- 
strong  fniaiK'ial  position  to  meet  it  peialed  in  the  Elk  Lake  district.  Sev- 
w  hen  il  1  omes.  Meantime,  if  equip-  era!  .tears  ago  work  was  suspended 
inent  cainings  aie  lalln  r  meagre  the  and  has  never  been  re.sumed.  Later 


rnoi’iT  vM>  i.«»s8  A< 
lliilsiiii'e  lirnnKhf  formird.  .Tlkt  Mei-emlier  Ittlti 
Rail, nee  (lirilia  net  lirnflls)  fl'ein  llevenne  Ace 


((Sk  \l  roi  X'l' 


8  q7.',..*,««  19 
•.•19.01.3.1*9 


»  Ininik  paid  and  nillkliiiii 
Later'  |]|.|i,^iir,inee  I'rrmiuiiik 

first  linlf  of  1921,  it  mat  ea.«ily  prove:  the  company  piircliased  property  sit-  (  nniniiskton  nnd  i:v|iriike»  of  vtaeiigeiiienf .  -gg.'v.Yjii . -gv 

to  be  tin  -as,,  that  a  good  ^•'‘'■ond  haJf  uate,l  ,n  another  ,ounty  and  operations  'I  ,,x,.k  ‘ tU.'tto.'. .  s.' 

tear  will  enable  l!i2I  as  a  whe'e  to  have  since  be  en  con-lii-ted  in  a  limit-si  I  .,r,i ,  .  .  t.M.l7n  :;;t 

sh',w  a  fair  margin  for  the  common  way.  Hamilton  interests  arc  tw-hind  the  ,  arrled  to  I'rofil  and  l.o-.»  . agj0.0i:i.39 

slbi  ks.  With  more  favorable  .stock  j -'orniianv'.  The  prxvposilion  cotild ,  «dde,l  to  Ueserve .  .. I.tol  ..9 

market  conditions  the  eciuipment  scar-  el.v  be  termed  an  attra,  live  specu-  lel.eil  99 

stc)- ks  should  .sharr  materially  in  nny  ilation.  - 

upward  movement.  -  »l.«.ts.997  «5 

-  !  HETIH.EHE.M  .MCmiRS  fiioi  IT  AMI  Loss  a<  t  oi  xr  * 

Ml  TI’.AL  I*'!N.ANCL  CORP.  1  IViU  you  fai'or  me  with  your  opin-  lliktrlhutcri  to  sh,,rel,ol,ler-..  1920  .  . . 8  I93.t77.s.% 

'till-  Mutual  Finanre  Carporatiori.  ion  on  llelhlehem  Motors?  !  ha  er  pur-  '*'rn  nut  rrm\  to  Keserve  ..  .  . . .  e'li'oJiO  li” 

Limited.  Windsor.  Hnt  .  thrriuph  its  uti- i  liascd  a  eorisiderablr  numlur  of  . .  . 


i:ai'i:mii'I'|  iti: 

;il4rr  <lr«hi^lior 


i:r*.707  ar. 
‘a:25.77:: .  *-*7 
isiHKl . 
rujui.*; .  sr. 
i.M.f7» 


.  A;:io.oia.'4:» 

Tit.  to  I  aft 


McDonagli  Somers  &  Co. 

GovernroenC  and 
Municipal  Bonds 


Doniinion  Bank  Bid;. 
TORONTO 


Maiftonvillo  with  an  acrua^o  of  80  and  .  *  * 

fj'j  ‘trs  rtf  't 

I  1  *>0  re.‘5pc*ctivf  Iv .  isi/44i'  .  /,!•» 

/  .  4^  ,  !  dr^l  of  nt Iv  uh  u‘  of  / 

fin  thc  company  s  Thagkerav  prop-]  .  .  ..  , 

,  .  ,  ,  ,  _  would  like  lo  get  thron'ih  your  lliiils 

I  ertv  a  verv  large  bcnly  of  low  grade  ore  i  .  ,  .  ,  ,,  , 

1  •  ,  ,  .s.  „  to  Iniestoi.s  column  the  slaiidina  of 

has  been  uncovered  and  it  is  the  in-,  .  ■  ,  ,, 

...  .  .  1  the  roil, panics  tn  this  arovp  at  the  rm 

1  tent  on  of  the  management  to  have:  '  ' 

I  ,  .  u,  1  1  i.  J  ,'>f  1920,  also  some  tnlormalton  rrnard 

.this  lx)dv  thoroughly  explored  by  dia-  ,  ,,  ,  j 

,  ,  .  J  -  ,  mo  the  tuturr  outlook  and  your  optti- 

monel  ,  rilling  lo  determine  values.  .  .  ,  , 

'  -lion  os  to  huymn  lhe.se  .storks  at  th. 

The  company  with  a  total  holding  of  ,  .  , 

,  ,  ..  .  prism  I  timr.--R.\ILh.  Montreal. 

:  560  acres  in  four  locations  is  carrying 
on  a  progressive  campaign  of  develoj,- !  Answer  There  are  .several  intcrc.st 
ment  under  the  presidency  of  C.  .N.  j  ing  - oncbusions  to  be  mawn  from  ex 
I  Haldetiby  of  Toronto.  The  stock  is  not  lamination  of  the  1920  annual  state 
'  listed  an-l  is  negotiated  only  by  private  ;  menis  of  the  three  equipment  -  oniiian 
1  which  havi-  .so  far  appearcsl.  'I'hes- 
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M  .MCmiRS  fllOl  IT  AMI 

le  with  your  opin-  lllktrlhuteri  lo  shi,rel,ol,lpr>.  1920 


<iss  Af  t  III  AT 


1/  appears  lo  me  that  in  any  iipward'.  '  vuiuai  rinanee  varporaiinri.  ion  an  itrinienrm  .noiars.  i  riair  pw, - 
sieina  'he  .se,  unties  of  llw  da  '’-.rfip-  Limited.  Windsor,  (in,  .  throuph  its  un- chased  a  corisidcrahir  numln  r  of 
•.III  eomy,,  .Aes  will  reiei  ye  a  ' .  o.id  dernritrr,  the  Banking  .'<ervice  Cor- •  shgrrs  at  %4<>(i.  Would  you  advise  mo 
deal  of  litre,, lion.  In  .  ieie  of  this  1  poralwv.  is  offering  its  shares  for  sale  j  fo  salt  it  awayf—Mch.,  .\'nvo  .S'roftq. 
would  like  lo  gel  ihronoh  your  lliuls  here.  i  .An.awer  —  Hcthlehi’m  .Motors  is  in 


the  en  III  panics  in  this  oroup  at  the  end  giern  oHirrs  in  these  matters,  through 
of  1920,  -4l,-o  some  tutor ma, ion  regard-  your  Ifiiils  tn  fin  cslors  ( nlumns,  I 


re.  I  .An-swer  —  Hcthlehi’m  .Motors  is  in  I 

Htviiio  lealehcd  the  advice  you  have  ver.v  bad  shape,  and  from  the  present. 
rrti  oHirr.s  in  these  matters,  through  ■  v'iew  it  is  hani  to  undcrstancl  how  a 


Balance  Sheet  as  of  December  31  si,  1920. 


ynitr  in  h\icxlor%  lOiumnHs  /  holder  of  tho  slock  will  Rei  much  out 

npprrriQtc  if  you  v:onld  of  it.  Thr  last  report  available  of  a 


I  jimIi  In  Itank^  .  • 

4  a.*ih  In  OfTh’C .  .  . 
Au<’n1«>*  lf:ihin«‘C^. 


ion  ns  io  hut/iro  th'-sf'  .storks  nt  /Ft/'l.voyr  ffpitiion  of  fhiA  f  oh  pnny.  ff  stockholders’  committee  rrporls  liabili-  lmc«inirnlt*: — 

pnsent  iii)ir.-~f,W  I  S.S.  \fontrral.  U'  sound  io  hr  domo  it'flt.  Ap-  ijj  pxuess  of  assets  of  S'tDO.ooo.  Jt  Ail 

\pnrrnHu  it  pija  ^  f/oftd  inannfjrTnent,  jg  intimated  in  fiuarders  in  close  touch  ” 


7(1#^  /  thouofii  if  hr.H  tn  rnouirr  of  the  company  that  thc  manaRT'"- 


nlhrr  I1oii*Ik.  Drheiit ti r<>«  nnd 
bciirins  .Hcuiiritir*-  OInrUrl 


i»lbcr  IntrreNt 

lllf  1.4 


p U4(h Toro nto. 
iVDi — Thf  Mutual  P’lnan'^e  iN 


meut  has  not  been  of  the  best  and  that 
the  affairs  of  thr  company  are  in  an 


;  are  thr  reports  for  the  >car  to  I  >ci 


Limited,  with  head  offices  at  unsatisfactory  l  ondltion. 
rint..  have  an  authorised  ^  ’ 


liifercKt  n«*«‘ror4t 
knndp.v  II,'l,(-,rk 
l•lnfr  (;lHkk  kalvuu.' 
Kurnltiirr  tinii  I'Iniik 


[  last  of  Baldwin  Igicopiottve.  Pressed  I 
i  Steel  I'ar  and  Railway  Steel  Si-rlng.  j 
!  In  the  firs'  pla- e,  1329  dealt  km-ll.\  ' 


N.  A.  PULP  SECT R ITI J<»'. 

/  have  been  erprrtino  to  see  more 
details  ns  to  thr  rhangc  from  Sorth 


LI  tniLITILS. 


LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MAHON  &  COMPHNY 

HALIF.W,  N.  .S. 


We  offer 

SPANISH  RIVER 
PULP  &  PAPER 

8*^  c  General  Mortgage  Bonds 
Due  1st  March  1941 
Price  99  and  Interest  to  return  S.lOVc 

Grant  Johnston  &  Ho. 

Meaihcrx  Montreal  Stock  Kschapf^ 
MONTREAL 


/  itrtvfd  yrurh  npprrnnt*'  .^oiur  i»i/or-  with  these  three  rorporaiions  from  th*'j  participation  stock  entithnj;  the  holder  Anirnmn  i  vip  ina  t  ap  r  ^o.  8  snarr.a 
nation  from  you  in  your  Hints  to  I « -  j  .standlioint  of  the  halan-'e  earned  fbrjtr,  eight  l-er  cent,  acciimulative  divi-  .Saguenay  Pulp  and  Paper  f.o.,  in- 
rrstors"  eoliimn  ss  to  lehgt  progress  i*  *  their  -x,mbined  $46.nn0.900  of  <  c,miiicin  1  dcmi.s  ami  one-quarter  of  all  dividends  stc.id  of  lehirh  there  see  nus  to  be  aeom- 
luxha  made  by  thc  Fieri  Chain  .k’forcs 'stocks.  Net  i-rofits  of  Hal-lwan  L'jco-  d-clareci  in  excess  of  eight  per  cent,  of  spirary  of  sHener  on  etcrybod.y  s  j^trt 


.  ..  1  J  „  ,  *1.  fapital  paid  op . .  ..  •  ••  2."di.000  00 

.American  Pulp  and  Paper  Co.  s  shares  I'uod .  I.3l.l7a..'t.3 


.  T,  .kio-i;.,  ccT-.r-z-.r.  4  TiokT  last  of  Baldwin  Igiromottve.  Pressed  I -  .ipiial  of  $1,209,009.  whi' h  is  compos-  i'-  '  i-  i-’'  >  i.iijj.r-.  : 

L,  R  bT  EEL  CORPORATION.  j  Car  and  Itailway  Steel  .Spring.  led  of  80.900  shares  of  non-voting  pro-  '  have  been  erpeetino  to  see  more  1,111111.11  ILS. 

'  '  i  pla<  e,  1329  dealt  km-lly  ■  f,  ,  red  eight  i-er  ,'enl  accumulative  details  as  to  the  rhangc  from  Sorth  . 

I  would  TTurh  appreriate  some  infnr-i  with  these  three  c orp->ralioiis  from  thei  partiripation  sto<  k  entitling  the  holder  -4  Biertcwn  Pulp  and  Paper  Co.  s  shares  i'uod  . 

nation  from  you  in  your  Hints  to  Di-  .standpoint  of  the  halan.'e  earned  forltr,  eight  l-er  cent,  act  iimulafiv  e  divi-  f'>  ‘Saguenay  Pulp  and  Paper  Co.,  tn-!  I  oases  under  n,IJ«siineof 

i  rstnrs  "  rnlumn  ss  to  lehgt  progress  i*  ^  their  ix,mbined  $46,000,900  of  i  ciminnn  demi.s  an-l  one-quarter  of  all  dividends  slr.iui  of  whirh  there  .seems  to  be  aenm-  duV"",  l«elnsn*rtr,?<”e''""i>itipan7es*'". . 

luiho  made  by  thc  Ftrel  Chain  .stores  |  .stocks.  Net  l-rofits  c,f  Hal-lwan  L'jco-  di<lareci  in  excess  of  eight  per  cent,  of  spirary  of  sileu'e  on  etcrybo  -y  s  ^ir  n, 44,^44  fur  War  and  other  Taxes . ..  . 

pi-opi>.silign  in  Canada .  ns  well  as  in  the  .  moUve  and  Railway  Steel  .'spring  for  the  total  issue  of  capital  .stock  and  40,-  '‘dd  thc  shareholder  uho  bought  -A  ..4. .  aaiuner  at  errdit  of  I’rotlt  and  Loss  Aecouni  . 

1  nited  Flales.Sometimr  ago  you  .xfat- :  their  .lunior  sto-ks  were  both  in  ex-  090  shares  of  common  voting  stock.  B.  and  P.  securities  about  $15.00  looA.,  Lea.  Uecreukr  in  flarhet  A  alar  of  llonUs.  etc.. 
rd  you  were  getting  information  ,n  this  c  ess  of  1919.  Pressed  Steel  Car  profit.s  The  company  was  in-  orporated  in  VHt  to  explain,  or  gii  c  your  opinion 
regard  nud  ns  a  suhseriber  for  Hl-eiwere  substantially  lahind  tbo.'=e  of  1919  under  thc  pre.sidency  of  A.  F.  o*  (Thy  hr  is  nou  to  recetic  in  cr- 

sloek  /  would  oppreeintr  gny  news  you  1919.  the  decrease  amounting  to  almiit  Mealy,  past  president  of  the  Border  change  shares  of  a  par  value,  of  ka. 


l3.‘t.'2t)K  M4 
SJI7.% .  .',:i 
l39.tl.T3  .  I« 


I.;i2.',.727  (Mi 
S.ti.lis .  7:1 
1. 182  ;i:i 
.  :!.2«4 . 2(> 

1 .  on 

st,8i;i.9aT.09 


:l8,02d .  IMI 
217.TOf  .79 
9,>4.T.0li 
29.04MI .  00 


$  84M.0IMI  24 
1*4.487.28 


ir.  —  FI  BFCRIBLR.  Ihrce'  f^r,  per  sh.are  on  the  present  125,000  (  jtirs  Chamber  of  Commerce  and  Sec-  Also  is  the  Fagurn/iy  common  md  prr- 
r.  1  shares  of  common  At  the  same  time  retarv-Trea.surer  of  Mealy,  Page  and  ferred  shares  worth  thexr  fuU  par 


.-Answer — \Ve  are  informed  that  the  1  Pressed  Steel  Car  earn—J  ov-  r  $1-3  per  -'happus.  Limited. 


L.  R.  .Steel  Corporation  is  making  con-  j  share  for  its  -  omtnon  out  of  w  hich  $8 
sidcrable  progress  in  < 'anada  and  that  .  was  paid  in  dividends. 


The  letters  patent  a- f  gives  the  eom¬ 
pany  power  to  buy  and  sell  and  deal  In  I 


value,  and  do  they  pay  any  dtvidevrrs 
at  the  present  time? 

What  axe  the  prospects  of  thr  Com- 


t  AriTAL  AMI  RESERA  E8. 

.Authorised  . .  ..91,099,009.90 

Suhkerihed  and  fall>  paid  up .  259.090.99 

KekerTra  and  kurplaa .  1.990. 170. B7 

Total  hands .  1.813.903. 00 

HOA.  II.  H.  R  AI.VVILI.E,  P.  .1.  PERRIN. 

Pre.kldrnt.  tteneral  Manacrr. 

AElJirons*  REPORT  TO  THE  STOCKHOLDERS 

AA’e  have  audited  Ihe  flnancial  transactions  of  your  Company  as  recorded 
in  the  bo-ik*  of  arcount  for  the  year  ended  December  31st.  1920. 

The  expenditures  during  tlie  year  have  been  .substantiated  from  satis¬ 
factory  viiui'her.s.  All  transact i-*ns  pa.-sing  through  the  Bank  Account.s 
have  been  fully  checked,  and  both  the  bank  balances  and  the  cash  on  hand 


The  company's  revenue.s.  consisting  of  J’remiunis,  returni  on  Inveet- 


^he  corporation  is  now  operating  in  the  !  The  Baldwin  Lo-  omotivc  carning.s  Jl.anci,  land  contracts,  debentures,  notes,  pany  carrying  out  their  sehemr  of  pm  -  .  Prr.sldenf.  tteneral  Manager. 

I  following  cities  in  Quebec:  Montreal,  are  explained  in  large  part  by  an  ah- . scvurities  and  other  obligations.  infw^^aJ^7'’as'^o'^trhrn  this  imfl'^'ly  l  AEDITons*  report  to  the  STOCKHOLDERS 

iQuebec,  2  stor,.s.  Sherbrooke,  and  in  normal  increase  in  the  item  <,f  •other  fifthe  present  authorired  Chirago  HI  '  AVe  have  audited  the  financial  transactions  of  your  Company  a$  recorded 

Ontario  at  Owen  Sound.  Oodcrich,  income."  which  in  1920  amounted  to|stock  :59,723  shares  have  been  sold  8,nd  aone.  A.sst  Ji.  .  ,  cn\  a  /o,  it  .  book*  of  ae.ount  for  the  year  ended  December  31st.  1920. 

Oshawa  and  Sault  Ste.  Marie,  $4  200  361  again."!  $1,103,430  in  1919.  j86, 571  shares  allotted.  Answer — North  .American  Pulp  and  I  The  expenditures  during  tlie  year  have  been  .substantiated  from  satis- 

I  in  the  United  .States,  stores  are  op- I  It  seems ’fair  to  .suppo.se  that  an  un-  I 'pon  the  stock  thus  .sold  the  toUl  Paper  shareholders  will  receive  8  j  factory  v-.mdier...  All  tran.«acti-ms  pa,--sin^ 

I  crating  in  the  undermentioncHl  cities:  j  usually  larg-,-  dividend  was  paid  on  the  amount  of  $534,860  has  been  paid.  shares  of  common  stock,  and  2  shares!  verified  at  the'^edose'of  the  yean  sc 

Poughkeepsie,  N.Y. :  A.shbury  Park,  N.  $3,000,000  stock  of  .Standard  Steel  Returns  for  the  Ia.st  quarter  show  of  6  p.c.  preferred  stock  of  tho  Sague-  The  company's  revenue.",  consisting  of  J’remiunis,  returni  on  Inveat- 

Y  Wilmington,  Dftl.;  Ottumwa.  Iowa ;  Works,  whirh  ITaldw  in  Locomotive  assets  of  $1,384,819.07.  Surplus  and  nay  Pulp  and  Poper  Company,  of  a  par  ments.  etc.,  have  been  checked,  and  the  regular  deposit  of  same  with  the 

Quincy.  III.;  Oshkosh.  Wise.;  Kamsas  owns.  The  $29  per  share  earned  by  the  deferred  profits  $96,55L32.  of  which  value  of  $5  each  for  each  10  shares  of  |  t^onipany^^  bankers  has-been  Securities  owned 

j  City.  Mis.;  Danville,  Ill.;  Aurora,  III.;  comjiany  last  year  compar^Hl  with  $-1  $10,832.44  was  written  off  as  operating;  North  American  Pulp  of  no  par  value,  i  l^y  Company,  elihur  by  personal  inspection,  or  certificate*  from 

'  Uock  Island,  Ill.:  Mavsville,  Ky.;  Ken*  per  share  in  1919.  char^res.  At  the  annual  meeting  held  recently  ih#’  Government. 

dallville,  Ind.:  Detroit.  Mich,;  .Moline,  por  the  past  three  years  there  has  On  the  money  employed  by  the  cor-  in  Montreal  Preaident  DuLue  of  the  N- L  The  Balance  .Sheet  and  Annual  Fi"“"^i»>StMements  drawn  th« 

illl.;  East  Palestine,  O.;  Port  Jervis,  been  marked  stability  to  the  common  poration  a  direct  return  of  16.15  per  A.  Pulp  Co.  made  the  statement  that  1 ch^kVd  ^nd'^^enmcd**by'us.°'  ' 

IN.Y.:  Danburj',  Conn.;  Youngstown,  .share  profits  shown  by  P-ailway  .Steel  cent,  has  been' realized  while  the  aver-  stocdcholders  would  be  given  30  days  Re.spectfully  submitted. 

O. ;  The  F.  E.  Nel-son  Stores,  (operating!  .Spring.  Thc  1920  I-alance  of  18.4  p.c.  ago  discount  profit  on  the  employed  time  from  the  receipt  of  the  .Saguenay  p  ^  *  SONS, 

as  F  E.  Nelson  Co.,  owned  and  con- j  compared  with  16.6  p.c.  in  1919  and  money  has  been  23.80  p.r  The  books  Power  report  to  decide  whether  they  Chartered  Aceountanta 

I  tr-olled  by  I..  R  Steel  Co.);  Concord.  I  18.3  p.c.  in  1918.  of  the  corporation  were  recently  plac-  would  accept  the  exchange  of  shares  Montreal.  Sih  February  1921. 

N.H.:  Lowell.  .Mas.s. ;  Haverhill,  Mas.'.;  !  The  feature  of  tl»e  1920  record  of  ed  before  J.  L.  Clark.son.  of  the  ac-  or  dispose  of  their  holdings  for  Ihe  ^ 

.Manc  hester,  N.H.;  ("ambridge,  Ma.«s.:  j  these  three  companies  is.  therefore,  counting  firm  of  .1.  I-.  'Tarkson  and  |  cash  offer  of  $«.00  per  share.  American  Meaa  iJmce: 

;  Nashua.  N.H.;  I  Jtwrence.  Mas.s.;  Con- 'clearly  not  to  he  found  in  comparison  Co,,  an-l  the  eorp-^-ration  was  pro- 1  funds.  We  do  not  know  of  any  change  |_  Q»p  |OI4N  ^XRFFT  MOIMXRFAl 

(ly  Shops— Buffalo,  (Candy  F'actory);  m'  earning  perf-jrmance.  It  is  the  bal- 1  no'ineed  a  sound  pp^positi-'U-  1  in  these  plans.  ,  1  /  iD  1  .  O  1  1\C<C«  1,  ivlVyiT  I 

‘  -  I  * 


Chartered  -Accountanta 


Head  Office: 


17  ST.  JOHN  STREET,  MONTREAL. 

\ 
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fftr  financial 


Sir  Vinrent  also  points  out  that  the  premium  uhich  INSIDE  STORIES 


a  Canadian  visitor  to  the  United  States  would  have  to  t 
pay  to  obtain  Ameri(!an  funds  for  his  trip  docs  not  go 
FttmbH  «Twy  Saturday  at  3.13  fraiR  Street  West,  lo  the  banks  at  all  but  to  whomsoever  may  have  these 
VMtreal,  by  The  Montreal  Flnanrial  Tiroes  rnblisb*  j  funds  for  sale.  It  is  true  that  most  of  the  bank.s  have 
tat  Company,  Limited.  _ I  jt  (supply  of  funds  in  New  York,  but  it  must  not  he 


OF  THE  STREET 


X.  ElEMET  COX 


President  and  Manacinff  Olreetor. '  forsotten  ihat  these  arc  requisite  to  protect  the  .situ- 


SlnSCBlPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
far  six  months.  In  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.51  a  year; 
13  .00  for  six  months. 

IDtXRTrSOTG  Rate  Cards  on  application  at  all  our  of- 
ices  or  from  any  responsible  Advertising  Agency. 
OUBLE  ADDRESS:  “rintimes  ’;  W.  U.  Code. 

SBAt)  OFFICE:  Montreal.  Main  SIS').  All  Depart- 
menta. 

OFFICE:  Toronto  Stock  Uxebange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rittenhouse. 
Phone,  Adelaide  946.  ’ 

XEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Incorporated,  Representatives. 
liOXDOlI,  ENG.:  23  Finch  1ja.ne,  Cornhill,  Davies  &  Co., 
Representatives. 


TFAUEHr.  Ilt-E  \  SlOth 
iM>::)*  10. 

I'herc  is  an  old  .'i.hi-r,  on  the  local 
Street  that  tlio  v  i:c  ir.ider  always  is 
willing  to  bii}  a  r-to''l<  onre  if  sols 


TOPICS  OF  THE  DAY 


This  Paper  Has  a  Larger  Cireulalwn  Than 
Any  Other  Cavedian  Financial  Publication 


ation.  If  the  bank  sold  them.  It  would  have  to  replenish  .  icimrl  that  ii  i 

its  balances  by  purchasing  other  New  Y'ork  funds  at  ii  'surprising  the  number  of  ofiNof- 
premium.  jtown  orders  rereived  for  stock.';  oure 

Firfally,  .Sir  Vincent  compares  the  premium  which  under 

I  The  general  assumption  is  tnai 
Canada  has  to  pay  on  New  Y'ork  funds  with  that  which  ,hjii  when  a  stock  gets 

must  be  paid  by  other  countries — 14  per  cent,  by  (.'an- 1  down  to  such  a  level  it  is  a  good 

ada,  20  per  cent,  by  Great  Britain,  60  jier  cent,  by  purehase,  whether  dividends  are  ron- 

France.  80  per  cent,  by  Italy  and  90  per  cent,  by  ‘I''!'- 1  7ha""Ii':>n-c  usualirrcsiIlIMn 

many— from  which  it  is  evident  that  Canarlian  currency  j  substantial  profits  to  ibe  holder.", 
stands  parficlarly  hi,gh  by  comparison  with  other  cur-  In  addition  there  a.ir  a  number  of;  memoranda  are  pinned  lo  the 

;  people  who  never  bnv  a  stock  fx- ,  corner  of  the  certificate.  A  pinholed 
'cepf  after  a  nroiraried  decline,  and  :  certificate,  therefore,  means  that  it 

. —  -  'as;  a  rule  tbc.se  u.siiully  culminate  |  has  been  used  to  collateral  a 

Tcmv  'VTow  Vrtft-  ^^hiewfiere  l)et  w een  the  30  and  10 1  loan,  and  this,  in  turn,  is 

IRE  on  PrCmiUlTI  on  J\CW  York  r  UllOS ,  pypiain.s  the  wonder- 1  usually  for  specuiative,  purposes. 

A  Wild  Su^^eStion.  ful  absorption  pow'cr.s  the  market  |  Therefore,  when  the  financial  re- 

!  always  show  s  once  a  stock  breaks  '  porter  recently  asked  the  bankers 

The  suggestion  was  recently  heard  that  the  premium  |  below  40,  and  as  a  result  the  mar-  :  of  a.  large  industrial  concern  if  there 


If.  in  the  many  vicissitudes  which  '  office  of  a  famous  Dutch  diamond  I 
stock  cerfificafes  encounter,  they  (buyer  was  sought.  Admission  was  | 
shoiil'l  accumulate  a  |  h.v  the  operation  of  an  electric  doori 
PINHOLES  few  pinholes  in  their,  release,  in  answer  to  a  ring  at  a' 
corners,  one  might  I  push  button.  Walled  in  by  par- 1 
well  doubt  that  this  would  have  titions.  the  reporter  stated  his  busi- 1 
any  particular  bearing  on  their  n^ss  through  a  tiny  wicket;  he  con- 
history  or  their  owpers’  habits.  Yet  j  ducted  his  interview — after  parsing 


PERSPECTIVE 


TUgfier  price*  for  Bond*  and 
therefore  lower  fields  are 
now  in  view. 

An  Eiebance 


of 


in  .some  instances,  financiers  look 
askanc''  a*  the  owner  w-ho  produces 
a  pinholed  stock  certificate 

When  a  certificate  is  used  as  col¬ 
lateral  for  a,  loan,  the  note  and  cer- 


MONTREAL,  SATURDAY,  MARUH  12,  1921. 


New  Construction  Only  Cure  For 
High  Rents. 

A  vast  amouot  of  .igltatlon  has  been  carried  on 
against  the  rapacious  and  profiteering  landlord, 
ostensibly  with  the  interest  of  the  tenant  at  heart. 
Much  of  this  agitation,  however,  is  based  on  selfishness 
quite  as  great  as  is  shown  by  the  owner  of  houses. 


received  upon  New  York  funds  by  exporters  of  pulp  ket  is  able  to  take  care  of  a  great  had  been  any  uneasiness  among  the 
and  paper  from  Canada  to  the  United  .States  should  be  '**''*•  '5''  liquidation  that  for  various  j  shareholders,  the  banker  replied 
^  u.  .  »  .  4-  '  reasons  may  dc'clop. 

made  the  subject  of  taucation.  *  «  *  # 


That  the  suggestion  had  its  origin  in  stock  market 


IN  AMI  OIT  TB.triEKS 


with  pride  that  he  had  a  safe  full 
of  his  clients’  certificates,  “without 
pinholes’’.  He  meant  that  the  owners 


circles  identified  with  bearish  operations  upon  pulp  and  '  The  in  and  out  trader  has  again  |  speculators  but  were  hold 

paper  securities  is  a  fair  guess,  for  it  is  a  certainty  !  especially  active  on  the  local  their  stock  purely  for  invest 
_ _ _  4, _ _ _  ,  !  list,  and  it  is  e.stimated  that  close  to  I 


50  per  cent,  of  the  transactions  in 
the  active  issues  on  the  recent  do- 


that  no  one  having  any  financial  capacity  or  undei 
'  standing  would  lend  his  approval  to  such  a  proposal. 

'  j  The  Finance  Minister  In  his  efforta  to  produce  revenue 
'  to  meet  the  heavy  expenditures  of  the  country  and  the 

,4  4  u  u.  4  4V.  4  ....  .4  4  4  4  rapidly  mounting  interest  charges  and  deficits  on  rail- 

It  is  probably  true  that  landlords  arc  trying  to  get  ^  . 

„  4  4v  .  4  •  t.  4  4.-  4  4  4  opcratioDs  hos  had  to  resort  to  almost  eveiy 

all  the  rent  they  ran,  and  It  IS  equally  true  that  tenants  , ,  .  ,44.  .  ^  ^  ^  .  inniKsuai  r.nnnrfiinincs  nrosmt  term. 

4.4  41.  ,  4  41.  .ri,.  4  ,  known  form  of  taxation,  some  of  which  he  has  already  unusual  opportunities  present  inrrn 

are  trying  to  pay  the  least  they  can.  Ihis  is  Precisely  1  ,  4  „  .  .  ".(selves  particularly  to  the  traders  1 

the  business  attitude  which  seiler  and  buyer  ^  of  j  who  make  a  prac  tice  of  bring  around 


dine  have  represented  operations  by  |  A  customer's  man  in  a  brokerage 
traders  who  got  in  and  out  of  a  stock  |  house  was  talking  to  the  financial 
three  dr  four  times  during  the  course  '  reporter  when  his 

of  a  day.  :  ENTER  4\  telephone  rang.  En¬ 
in  a  time  of  special  activity  these  !  AMA'TErF.  sued  then  the  fol- 

unusual  opportunities  present  them-  ■  lowing  colloquy; 

“You  handle  stocks,  don't  you?"’ 

. . , ...  ,  1  ,  I  -  “Wc  buv  and  sell  stocks  for  our 

occupy  towards  each  other  if  the  right  price  is  to  be ' adopting  taxation  |  the  otfIce.s  for  a  considerable  period  cu.stomers'.  ’ 

(  nmnptitinn  I  Of  »  diR»^rirainatory  naturc.  A  tax  on  the  premium  on  ^  time.  Ji  is  one  of  the  fadop  •  Well,  can  you  sell  half  a  million 

I  ompciiiion  oeiween  I  ,,, _ ^  , _ ,  _ , _  .  ^  ^ _ ,  __  ,  ,  I  that  make  for  a  t»g  increase  in  ibe 


through  two  spring-latched  doors 
with  a  silent,  capable-looking  and  i 
obviously  armed  man  on  either  flank, 
while  the  buyer  sat  in  a  chair  eon-  j 
nected  to  a  pair  of  mysterious  wires 
which  led  through  a  partition. 

Outside,  he  wiped  away  some 
perspiration  and  reflected  on  the 
“Street,  ’  where  boys  flock  with  fists  !  B 
full  of  securities,  more  valuable  and 
infinitely  more  negotiable  than  a 
good-sized  diamond.  And  he  realized 
w  hy  the  “master  minds’’  choose  | 
brokerage  house.s  for  their  victims 


short  dotfd  Bond* 
for 

T^ona  (omird  Bond* 
i»  »lroaslT  advised. 

By  transferriiia  fond*  In 
this  war  mo  will  pretIt  lo 
future  rear*  br  a  larger  In- 
rome  on  jour  Invested  Capi¬ 
tal. 

Write  for  our  list  and  letter 
I4.  T.  roveriog  tMs  important 
subject. 


aacertained  and  agreed  upon. 


New  York  funds  would  have  to  be  general,  it  would 
have  to  apply  against  cx’porLs  of  whatsoever  character 
:  if  it  w  ere  applied  against  any . 

irrespective  of  this,  howeye.r,  it  would  be  a  suicidal 


many  sellers  and  many  buyers,  each  trying  to  make 
the  best  bargain  for  himself,  is  what  determines  true 
price.  An.vtbing  else  is  in  the  nature  of  a  present,  on  ! 

the  part  of  thg  person  granting  it  and  l.s  not  business,  i 

4  4V  .14  .  1  J.-  V  1.  inasmuch  as  it  would  be  a  tax  against  the  Vci-y 

Nor  is  there  any  need  for  unhlndlincs:;  or  harshness  .  ......  ^  '  'j 

4,  ,  ,  4  ,  ,  i.  u  ■  trade  which  benefits  the  country  and  which  it  Is  the 

la  all  this.  On  the  contrary,  unkindness  and  harshness;  .  .  j  ^ 

and  rapacity  bring  their  own  cu,r^e  and  arc  at  variance  ;  encourage  namely  the  e.xport  trade.  The 

With  good  business  principles.  Object ionable  as  they ,  NUtes,  it.self.  is  doing  its  utmost  to  discourage 

,4  ,  4  ,  4U  4  ...  .  4  4.4  4  exports  fpom  Canada  to  that  country  through  increase 

are,  however,  it  Is  recognized  that  they  do  not  constitute  ^  _ _ _ ^  _ _ j 

compulsion.  The  other  party  to  the  bargain  is  free  to; 

deal  with  one  more  worthy  of  his  pa.tronage.  Hence,, 

it  is  not  a  subject  for  legislation  or  governmental  in- ' 

terfercncc,  and  any  attempt  to  make  it  .such  can  only  1 

rfesiilt  in  a  worse  condition. 


volume  of  the  daily  turnover.  In- 


i  dollars’  wortli  of  Dingloberry’." 


'  Resilient  Wheel  for  me'.'” 


cldental  y  it  s  also  a  b  g  factor  n  .  .  r  i,  tv-v,....  4v 

V _ I _ ■  .  .  ,  jj...  .Neyrr  heard  of  it.  \v  nere  is  it 

brokers  commissions.  In  addition, 
there  are  the  opera  I  ions  of  the  resm- ^ 

lar  professional  element  on  the  floor.  V;  JT 

who  are  alwa.v;  in  and  out  without  ,  Dmsleberry.  1  have  invented  the 
the  operation  necessarily  represent- '  ha^e  organized  the  com¬ 

ing  any  outlay  of  cash  whatever.  j  pany.  1  want  you  to  sell  the  stock. 
*'«'*'*  I  Will  you  do  if  ' 

I  The  ciistome.r’s  man  hung  up  the 


OKUERS  LllVt;  ON  BOOKS  l  OB 


MONTHS. 


telephone  and  wiped  his  brow. 


This  remark  applies  to  proposals  for  making  rentals 
a  subject  for  legislalioD.  Such  proposal.s  appear  to  be 
in  the  interest  of  the  tenaui.  It  would  seem  that  if  a 
law  limited  the  amount  of  rent  to  be  charged  by  land¬ 
lords,  the  situation  should  be  improv 
But  that  is  an  error. 

It  is  true  that  the  result  of  such  legislation  might  be 
to  keep  rents  down  for  a  short  period,  and  it  is  equally 
true  that  it  would  finally  be  to  advance  them  beyond 
the  point  at  which  they  would  otherwise  have  been. 
TTith  such  a  law  in  existence,  it  would  be  exceedingly 
difficult  to  pursuade  anyone  to  invest  money  in  build¬ 
ings  wKlcJi  he  did  not  require  for  his  own  use.  This 
would  mean  that  there  would  be  no  resumption  of 
building  for  purposes  of  renting  and  that  apartment 
houses,  flats  and  tenaments  would  be.  scarcer  than  ever. 
FinaJly  the  law  would  have  to  be  repealed  at  the  re¬ 
quest  of  tenants  in  order  that  the  population  might  be 
housed. 

What  is  wanted  in  not  less  building  but  more  build- 


on  books  for  many  months  have  been  :  porter,  “how  do  they  get  that  way'.’" 

filled  during  the  course  of  the  j.asf  i  — - 

few  days.  In  a  risiii.g  market  trad- ;  There  are  manv  thing?  which  lend 

ers,  after  selling  oul.  often  have  the'  otf-reneated  assertion 

habit  of  piiting  in  orders  lo  buy  away  if  Henrv  Ford 

blow  the  market,  jiiiee,  Most  of  poPI  L.-\R  wished  to  raise  ad- 
these^  people  do  not  ofU  n  oxppci  to  MULA'nON.  difional  capital  with- 
pi  the  seciiri  ics  for  whip  they  put  ;  in„  (o  tJie 

in  bld*S,  but  tliej’  like  fo  have  somo-  :  ,  ,  .  .  .  .  n^i^rhl  ho  nhlr  to  rin  if 

To  those  who  speak  of  taxation  upon  the  premium  i ',*’*"*  '’ecoid  in  ca-se  some  special  g.  pponle 

errorti,e"‘ten"ant.|”^  New  York  funds  as  a  possible  means  of  raising  gov-  Trinst'an^^s'L'^ers  sav' Vat7^^^  i  Vormerly.  the  l8.st  measure  of 
ernmental  revenue,  wc  would  recommend  a  careful  the  pjist  week  they  have  been  filling  ^  .5-cent 

perusal  of  a  short  statement  on  the  subject  of  who  | orders  they  tiavc  had  on  Ihoir  books  ■  for  one.  Bnt  at  a  recent 

receives  the  benefit  of  this  premium,  which  was  made  1  ^  ^ ^  Italian  from  Bos- 

ai,.  u  •  •  Stances  it  looked  as  though  Ihrsc 

by  Sir  Vincent  Meredith  and  which  is  alluded  to  in  aii-!,vould  never  be  filled  ai  all. 


policy,  indeed  for  the  Canadian  Government  to  lend  its 
assistance  thereto.  In.stead,  it  has  been  Sir  Henry 
Drayton’s  effort  to  discourage  through  taxation,  the 
excess  of  Canada's  imports  from  the  United  State.s  over 
her  cxjwrts  to  tJic  United  SUtes,  an9  thus  to  bring 
the  value  of  the  Canadian  dollar  to  par  once  more  in 
the  United  States. 


ton  paid  his  re.speets  to.the  Detroit 
manufacturer  by  entering  the  squar- 


other  Editorial.  Sir  Vincent’s  comments  go  to  show  I  number  of  them  had  been  looked  up- :  rd  circle  a;.  “Henry  Ford.’ 


that  the  premium  benefits  the  producers  at  large  of  the  "hat  termed  on  the  ytieei 

exported  article,  the  inference  from  which  is  that 

.  itheni  has  been  a.s  great  a  surprise 

tax  the  promium  would  be  to  tax  away  the  benefit  to  I  to  the  trHdrr.s  thcmrcivcs  as  they 

the  producer.  j  w  ould  be  to  the  genernl  outside  pub- 


Thc  Allied  Advance  Into  Germany. 

Upon  the  question  of  the  advisability  of  the  Gc.rmau 
reparation  tennii  and  of  the  advance  of  the  Allies  into 
German  territoiftz  for  the  purpo.'ie  of  enforring  these 

.  ...  terms,  there  is  much  division  of  opinion  even  amongst 

ujg.  The  Outlook  for  new-  construction  this  season  is  i  n,i4i„u  ,.„,j44„„, _ _  _  ... 

,  ...  .  .  4  I  British  and  European  political  and  economic  circles 


already  bad  enough  and  it  begins  to  look  as  though  ^ 

the  resumption  in  actn  .ly  which  wa..  predicted  for  thm  ( Canadians  are 


season  would  not  materialize.  Costs  arc  still  too  high. 
Even  at  present  extortionate  rentals,  it  would  not  pay 
to  build,  with  the  cost  of  construction  where  it  is. 

At  the  moment,  the  almost  insurmountable  factor  is 


i  in  a  position  to  cont.ributc  much  that  is  valuable  on  the 
I  subject.  Several  EJiglish  newspapers  express  editorial 
j  views  entirely  opposed  to  the  plan  and  one  goes  so  far 
...  .  .  .  ....  ;  a*  to  dcncmncB  recent  decisions  as  a  conrpletc  capi- 

the  high  wages  demanded  by  the  building  tr»1es.  by  Great  Britain  to  France.  U  is  declared  that 

Stone  xnasone  and  brick  layers  ask  $J  per  hour  and  believed  the  terms  to 

other  artisans  in  proportion  down  to  common  labor  atib^  anything  but  a  mad  impossibility  and  that  the  whole 
60c  per  hour.  Builders  supplies  have  come  down  in 


lie. 


BEAL 


OI  T.SIHE  1  Af  TORS  THI 
ONE.S. 

One  of  ihc  peculiar  feature?  ahoul 
the  changes  Ihat  have  occurred  in 
almost  e\ery  industry  recently  is 
that  ibey  ha^c  been  due  to  factors  , 
that,  nii.sht  be  considered  out.side  of  !  TRF.f  BUTTONS 
the  indii.slry  altogether.  On  thisac- 1  (  OMTAFEP. 
count  they  Imvc  been  a  matter  of 


riie  storm  of  .sarcastic  wit  from 
the  galleries  can  lie  imagined,  espe¬ 
cially  as  Henry  was  a  “‘pork-and- 
beancr.”  In  the  third  round  lie  was 
knocked  lery  flat,  and  a.s  he  re¬ 
clined  on  the  camap.  a  voice  from 
the  gallery  drawlingly  inquired, 
"I'ngine  I  rouble,  Henry?’ 


The  financial  reporter,  seeking  in¬ 
formation  on  the  activity  of  hoi 
polloi  a.s  diamond 
buyer?.  entered 


One  night  recently,  a  member  of 
Wall  Street’s  younger  set  bad  his! 

pocket  picked  of  $2,J00  1 
LOOSE  'While  en  route  to  the ' 
CHANGE.  theatre.  He  is  only  one' 
of  hundreds  of  Wall ; 
Street  men  who.  even  in  these  hard 
times,  carry  large  sums  of  money 
in  their  clothes.  | 

A  number  of  the  captains  of  in-! 
dustry  and  finance  have  peculiar! 
habits  in  regard  to  "loose  change.” 
C.  M.  Schwab  is  generally  credited ' 
with  the  carrying  of  large  sums  of' 
cash  in  bin  pocket,  at  least  he  used  I 
to  for  a  close  associate  some  years 
ago  .said  that  the  steel  man  had  bis 
pocket  picked  a  number  of  times; 
and  in  each  case  lost  several  thou- 1 
sand  dollars.  ( 

The  late  H.  H.  Rogers  and  Andrew 
Carnegie  carried  very  little  cash 
with  them,  in  fact.  Mr.  Carnegie 
often  had  recourse  to  the  wallet  of 
his  secretary  for  expenditures  which 
were  sometimes  as  low  as  $1. 

A^tory  is  told  of  the  late  l4aird  of 
Skibo  who  was  en  route  for  bis  1 
Scotch  Castle  on  a  vessel  carrying 
Harry  Lauder  to  England.  Lauder.; 
in  his  native  kllt.s.  had  carried  thei 
usual  ship’s  concert  by  storm  and 
was  making  a  collection  for  the  Sea¬ 
man's  Orphan  Fund.  He  approached 
Mr.  Carnegie  with  the  plate  and  the 
steel  man  whispered:  “Harry.  I 
have  no  money  with  me,  please  put 
$5  In  the  plate  for  me.  ” 

“I  eanna  help  you  Mr.  Carnegie,! 
for  my  brocks  are  in  the  cabin,”  re-; 
plied  the  comedian  amid  the  roars  of 
laughter  of  those  sitting  near. 


BAlFOtlR?WmTE 

ftOOMBINY  .. 

tefwtmaat  Baakara 

IMSUIMBS  SLHQNTBBAL 

TgUBMONC  MAlNI»*«iy 


About  two  weeks  ago  a  broker’s  I 
customer  asked  for  a  quote  on  a.n 
exceedingly  inactive, 
A  ONE -M .AN  it  was  given  as  70 

M.ARRET.  preferred  stock,  and 
bid  and  80  offered. 
Giving  no  reason,  he  put  in  an  order 
to  sell  50  shares  of  it  on  sale.  Two 
days  pas.sed  without  any  sales  being 
recorded.  The  would-be  seller,  get¬ 
ting  impatient,  ordered  its  sale  on 
the  bid.  and  war.  charged  the  usual 
eighth  by  the  specialist,  thus  getting 
it  off  at  69 More  days  passed: 
still  no  sales,  with  bid  and  ask  un¬ 
changed.  I 

For  two  weeks  the  "short"  dally 
asked  for  quotations,  which  remain- 
the  largest  and  ed  unchanged,  without  any  transac- 
m  o  s  t  famous  tlqps.  L’inaliy.  tired  of  w  aiting  for  j 


great  surpri.se  lo  tlic  insider.?  in  the  establishment  on  Fifth  Avenue,  New  action,  he  bought  back  the  50  siharcsl 
various  industries.  Tlii.s  was  cer- '  York.  There  were  more  well-dressed. ;  at  the  offered  price,  paying  80’i. 
tainly  (he  case  in  connection  with  the  ;  husky  young  men.  leaning  against;  and  taking  a  loss  of  $112.50.  without 
decline  in  sugar  and  moro  recently  !  their  hands  on  con- i  counting  commissions  and  stamp?, 

the  devciopinenl.s  which  have  (aken  '  opalcd  revolvers  than'  there  were'  This  story  appears  to  point  a 
place  relative  to  the  pulp  and  paper  ,  rnstomers  in  the  store;  and  they  moral  for  those  who  are  looking  for 
iuduslr.t’.  ^  trailed  everv  prospective  purchaser  weak  spots  in  seasoned  preferred. 

LIQdliATIOV  OFmO.NBVLARi.E  '’^  ______ 


object  for  which  France  is  striving  is  to  take  under  iii 


EMATE. 

The  liquidation  of  a  largo  Mock  of 
Iron  on  areouni  of  an  cstaie  of  a 


price  considerably  and  may  come  down  ret  more,  being  protection  a  vast  industrial  section  of  Germany  upon  ( lor,  was  said  lo  be 


which  it  has  long  cast  envious  eyes 


;thc  main  c;iusc  of  Hie  ilecline  Ihat 
.  4  4  .occurred  in  Ihc  .'dock.  Once  the 

There  is  a  likelihood  that  the  reparation  proposals  |  liquidation  .started,  other  .iccouuts 
originated  in  FYance,  and  until  recently  we  were  led  i  uncmered.  I 

to  believe  that  they  were  not  desired  by  Lloyd  George:  opposed  fo  the  selling  lliat  has. 

but  were  finally  forced  upon  him.  This  latter  view  |  ”rfn7hadhm-c“has^^^^ 
seems  unlikely  in  face  of  the  strong  po.sition  of  Great  jinent  in  connection  with  the  affairs, 

accommodation.  People  who  used  to  live  In  house.s  arc ;  Britain  in  Allied  affali-s  and  tbc  astute  mind  andl^f  Hic  (  ompany  tbaf  l  onld  he  taken 


still  high.  The  view  is  now  expressed  in  the  building 
trades  that  continued  high  wages  and  prices  are  bound 
to  limit  new  work  to  much  less  than  the  needs  of  the 
growth  of  population. 

There  is  no  my.stery  in  the  high  rent  problem.  Rents 
arc  high  because  buildings  are  scarce  and  people  need 


FEATURES  OF  TODAY’S  ISSUE 


now  living  in  holds,  when  they  can  afford  it.  and  in ,  determined  character  of  the  little  Welshman.  If  the  ''L!.''!" '7'"^.  "•'  ih? 


^boagdlng  house  when  they  cannot  afford  an  hotel. '  F^.^.h^ew'^as  forced  upon  him.  it  w^Tor  a  con- 1 alS ’?hc\m^^^ 


■Fhat  Is  heeded  is  more  houses,  and  to  get.  more  houses  I  yideration  of  value.  In  all  probabilily.  also.  Lloyd, of  the  .;ci|j„g  which  wa:;  l.kciy  lu 

we  must  have  more  building,  and  to  have  more  hulld-  inlerpreted  the  populai-  British  viewpoint  and  ‘^^Tiir.  The  volume  «>f  stock  (hat 

ing  we  must  do  nothing  to  prevent  building  but  on  the  strengthened  this  viewpoint  by  his  manner  of  ( o?riv '1^^ 

contrary  must  do  cventhing  we  can  to  aid  it.  (handling  the  subject.  At  playing  the  game  of  politic.?, 'sc.ale  down.  It  i?  not  (houEhl  (hat  . 

The  question  of  wages  in  the  building  trades  is  now  I  arc  his  equal.  Even  Northcliffe,  of  ■whom  most , 'ho  Mock  of  stock  was  offered  (< 


PAGE  ONE. 

fanadian  industry  cannot  get  back  to  normal  until  McAdoo  basis  of 
wages  is  eliminatcd—Rccognized  scale  not  practical  in  peace 
tiroes. 

British  restrictions  having  unfavorable  effe.rt  on  (Canada’s  export  trade 
British  rolnmhla  protests  law  against  hop  importations. 

Iiominhin  is  faring  huge  growth  of  expenditures  due  largely  to  legacy 
of  railway  intoxication  —Government  must  meet  expenditure  of 
S.>i0,O(V),oeo  next  year  against  revenue  of  only  $375^100^900. 

Public  adopting  a  waiting  attitude  towards  seenrities  market — ReUeved 
In  some  quarters  pulp  and  paper  issues  will  again  lead  in  upward 
raovement  during  current  year — FInanefal  reports  trontinue  satis* 
factory. 


up  for  discuBEdon.  The  view  is  commencing  to  prevail  ■  gritiph  politicians  seem  apprehensive,  ha.s  much  io;"!^  Sjndic.Kc  which  ?omo  lime  ago 
among  tbc  unions  that  it  may  be  better  to  accept  lower  |  British  Premier  and  will  probably  hJ^e  ,  bu^inE  wa7of  a'ge'n'erai  cha^etpr 


F.4GE  TfVO. 


wages  than  none  at  all.  for  it  is  now  reasonably  certain  ;  his  laurels  in  combat  with  him.  I  While  the  stock  is  now  low  for  a 

that  these  are  the  only  alternatives.  As  the  population  ;  Perhaps  one  of  the  best  and  most  impressive  answers  *'  is.siic.  the  insiders  strongly 
of  the  cities  consists  mostly  of  tenants,  there  will  be  could  be  given  to  the  question  of  the  wi.sdom  J"  no  develop- 

much  relief  to  hear  of  a  compromise  which  will  per- ;  jjjp  reparations  proposals  and  io  the  claim  that,  it  pany  could  not  'kcen  <7  pa vin'c^"l h*® 
mlt  of  more  new  building  and  give  the  promise  that  if  [carried  ont,  they  would  in  twenty  years  mean  ihe  com  |*'C2ular  rate  for  some  time  to  come 
space  does  not  greatly  increase  it  at  least  will  not  be-  merclal  supremacy  of  Germanv,  i.s  the  fact  that  the  market  is  very  quiet,  hut 

come  scarcer.  i orrmans  refuse  the  proposals.  ; go^d  " yeT'and 

j  should  be  able  to  stand  a  fov.  months 


I  oreigii  rxchancp  situation  shows  definite  imprnvement,  and  outlook 
is  growing  brighter. 

Bank  acceptances  is  form  of  financing  of  particular  interest  to  Uaua* 
diaiis  since  many  domestic  hanks  have  American  agencies  whose 
jieceptances  are  eligible  for  rediscount  at  Federal  Reserte  Banks. 

tietting  t  iihan  Bank  situation  hack  to  nomuL 

t  anadian  Bank  of  Commerce  opens  branch  at  Port  of  Spain,  Tfinidad. 
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Who  Pays  and  Receives  Premium  on,  enfranchisement  of  women  wm  come  a  .of  acUve  eonditmn;;  ^ 

New  York  Funds.  action--Wbatever  may  be  the  brokFN  LOTS- 

!  political  or  economic  view?  of  the  female  sex,  in  each  !  a  New,  A'ork  wire  house,  with  cor- 
In  aU  interview,  Sir  Aincent  Meredith,  president  of  fg^iale  heart  is  the  conviction  that  it  is  justifiable  and  i  i'<'f‘Pondents  all  over  the  conntrv 
the  Bank  of  Montreal,  answers  in  clear  and  interesting '  proper  to  purchase  apparel  in  the  cheapest  market  and  j  chare?  of  stock 

manner  some  timely  questions,  on  the  subjeci  of  who ,  bring  it  home  free  of  taxation.  Aloman  may  vote  for  a  , I" 
receives  the  benefit  from  the  premium  on  New  A'ork  i  jjjgjj  j^riff  party  but  W'C  will  act  for  free  trade— at  least ;  certificate.?  were  bought  .md  paid 


Canada  to  pay  up  maturing  obligaUnns  in  Tnited  States. 

Manitoba  bond  issue  of  $.5004)00  sold  to  National  Ctty  ConpauY. 
Ro.val  Securities  Corporation  and  United  Financial  Corporanon,  are 
offering  Fnuser  Companies  issue  to  public. 

Toronto  to  be  in  market  shortly  for  funds  for  improvements — Other 
important  issues  expected. 


fuada. 

First,  without  going  into  unnecessary  detail,  he  ex¬ 
plains  that  the  premium  arises  from  the  fact  that  Can¬ 
ada  buys  more  from  the  United  States  than  she  sells 

that  country. 


for  hereelf — which,  perhaps  is  not  a  characteri.?tic ; shipped  by  correspondent.?  to; 

peculiar  to  her  sex  after  all.  !  i 

.  i  by  them  put  in  strong  boxes  In  ' 

Mrs.  White,  of  the  Ottawa  Customs  Department,  .(hi?  instance  they  were  truly  "taKen  i 

visited  Sarnia  the  other  day  and  caused  a  panic  amongst  joff  the  market.”  ‘  I 

the  gentle  sex  such  as  suggests  trouble  for  someone  ,  Jhc  desire  of  New  York  houses  to  ' 
MUTChants  purchasing  goods  from  the  United  States  U,.h,.n  the  policeman  goea  off  his  beat  during  one  of  l7  "n  ! 

have  to  pay  this  premium  when  paying  for  their  goods,  (these  descents  of  the  lady  officer.  No  doubt,  however,  has  been  universal  throughout^ Wall  ! 
or  necessity,  they  add  tho  amount  of  the  premium  to  |  W'bite  seriously  considered  the  precarious  nature  -And  odd  lot  buying  has' 


PAGE  FOUR. 

Nora  Scotia  Steel  reports  good  snrplns  for  dividend  as  resnlt  of  year’s 
operations— Annual  report  shows  company  is  in  strong  position. 
Dominion  Canners  profits  reduced  by  cancellations  and  protracted 
(i^liTerles. 


“Hints  to  InTeslors." 


PAGE  FITE 


the  InfOice  cost  of  tbc  goods.  This  increased  cost  is  [of  her  joh  before  undertaking  it,  so  her  acts  be  on  her  “I’sorP'if’n  of  stocks 

^6_e_d  along  until  it  ultimately  rests  upon  the  con-jo^Q  head.  ;  1  <ng  sioc4oW?rf 


aomar. 

'When  goods  are  exported  to  the  United  States— 
euch,  say,  as  eggs-— the  Canadian  shipper  receives  pay¬ 
ment  in  American  dollars,  and  these  dollars  being 
Worth  more  than  Canadian  dollars,  the  shipper  is  cn* 
aided  to  pay  a  higher  price  to  the  Canadian  producer 
of  egga.  In  this  case  ,the  producer  of  articles  exported 
to  the  United,  States  benefits  from  the  premium  on 
Kew  York  funds. 

in  dealing  with  this  subject  Sir  Vincent  is  in  no 
•way  coneerned  with  problems  of  taxation  for  govern- 
mental  revenues.  NeverihelesE,  those  who  desire  to 
trace  the  incidence  of  a  tax  on  the  premium  on  New 
York  funds,  which  has  recently  been  exploited  on  the 
atoek  aimkets,  will  doubtless  perceive  the  effect  such 


mg  corporations. 


THE  STRENGTH  OF  OION. 

The  story  of  how  Meyer  Guggen¬ 
heim.  founder  of  the  Guggenheim 
fortune,  invited  his  seven  sons  to 


A  western  university  has  established  a  course  in 
Domestic  Science  for  men,  thus  throwing  an  interesting 
side  light  oo  modern  conditions. 

Time  was  when  man  scorned  housework,  uiudx  as 
the  Indian  scorns  rocking  the  little  Indians.  If  man  the  difficulty  of  breaking  a 

had  been  as  big  as  his  feelings  and  had  kept  the  larder  (  the  case 

filled,  woman  might  not  have  gone  out  into  Oie  world  j  famiiia.r  to  every  schoolboy,  and  the 
and  discovered  that  man  was  getting  the  best  of  it.  j  history  of  the  family  has  justified 
liarlng;  made  Uh*  discovery,  however,  cither  the  home  j  the  lesson  laid  down  by  the  first 
will  have  to  lie  abandoned  or  man  will  have  to  tum  in  j  '^ussenheim. 


and  go  50*50  with  his  wife  on  the  housework.  Hence 


It  is  likely  that  the  boys  absorbed 


the  precept  thus  made  clear,  for 


the  ■university  is  offering  a  domestic  science  course  lo ;  when  a  friend  once  reproached’  one 
give  the  new  maid  a  chance  to  be  proficient  in  bis  job.  I  of  the  Guggenbeims  for  having  been 
It  is  too  bad  the  suggestion  did  not  come  before  -  |  beaten  in  a  business  deal  involving 

a  tax  would  have  on  the  producer  of  the  exported  |  with  thousands  of  families  looking  for  a  majd  and  i  smilingly 

'  .44  Why  not?  There  were  only  six  of 

g  for  a  job.  1  us -present.” 


c«0<g. 


thousands  of  unemplov'ed  men  loolnng 
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United  States  cannot  draw  to  any  extent  on  sooroes  ontdde  of  Canada 
for  newsprint  supplies. 

Abitibt  annual  statement  likely  to  show  earnings  for  1920  to  be  double 
those  of  preTious  year,  and  equal  to  |ld  per  share  on  oatstanding 
250,000  shares. 

Sagnenay  Pulp  &  Power  earnings  show  a  snhstantlal  increase. 

Broniptoa  shareholders  called  to  special  meettng  to  ratify  new  bond 
issue. 


PAGE  YHELVE. 

Over  $76,000,000  invested  in  ship  and  boat  bntidlng  industry  in  Canada. 
Strike  activity  was  less  prononiwed  in  Canada  dnrfng  1920. 

PAGE  THIRTEEN. 

Canada  has  excellent  opportnnity  fo  increase  trade  with  Jamaica  and 
Cnba — Better  steamship  facilities  required. 

Ontario  shows  remarkable  progress  tn  niaiinlactartng~4Uugh  growth 
*  of  pulp  aud  paper  industry. 

PAGE  SIXTEEN. 

Detroit  United  Hallway  netting  more  In  fares  since  increase. 

Evidence  of  large  amount  of  fand.s  available  for  Investiaent  with 
Savings  Deposits  in  Canada  equal  to  $160  pep  capita. 

Penmans,  Limited,  in  strong  financial  position  despite  read.hwtatent 
problems.  I 

Dominion  Textile  Company  has  satisfactory  year. 

Annual  report  of  National  Brew«a1«a  likely  to  show  record  Ppofite— 
Increase  In  dividend  anlikeiy  nt  present  tiate. 


Business  Foanasd  1795 


AMERICAN  BANK 
NOTE  COMPANY 


Incorporated  by  Act  of  the 
Parltafnent  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works  t 
OTTAWA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 
224  St.  James  Street. 


Tax  Free  Bonds 


'  Some  issues  of  Victory 
Bonds  are  tag  free. 
Some  issues  are  not. 
Some  mature  in  a  few 
^  years  and  some  are 
^  long  term. 

Intrust  us  with  the  fa<*t8  a*- 
to  your  financial  posit  ion 
and  we  can  advise  you 
which  issue  it  the  most 
suitable  for  your  purpose.  _ 


F.  H.  Deacon  &  Co. 

MsmbwcTMoeto  Stock  Bichaaga 
Investments 

75  Bay  Straat  -  Toronto 
y.X.Deacoa  J.C.rtisw 


Canada  Permanait 
Mortgage  Corporation 


QUARTERLY  DimDEND. 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER  CENT, 
for  the  current  quarter,  being  at 
the  rate  of 


TWELTE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  trill 
be  payable 

FRIDAY,  THE  FIRST  DAT  OF 
APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  tha 
Fifteenth  day  of  March. 


By  order  of  the  Board. 
GEORGE  H.  SMITH, 
AsslEtant  General  Jfanager. 
Toronto,  F’ehruary  23nl,  1921. 


We  Own  and  Offer 


$40,000 

Dominion  Iron 
and  Steel 


1st  Mortgage  5*s 

Due  July  1,  192* 


To  yield  8% 


tuitd  Montr^l  Siock  Exekamgt 


B'eite  for  pertiesAan 


Greenshields  &  Cd, 


INVSSTMCNT  BANKKXa 
17  St.  John  Street,  Moetreal 
Twwato  ♦  Otsmws 
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Montresi  by  The  Koatreat  ytoaart>$ 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  ,12,  1921, 


EXPERIENCE 


Income  Tax  Returns 


vpu  read  joiir  ncw»ipappt,  day  aflcr  da*,  notice  how  many 
reses  rf  centpsted  WiMr;  an-  reported.  Ho**'  freq'jenlly  an 
liitAte  fiercmps  insolvent  bp'au.se  the  Kxpculor  and  Trust?? 
*vas  Inpxperi?r.p:“d. 

Thp  Espentor  a.nd  Trustee  of  the  Estate  you  leave  mus'.  t*3 
cjpfrienocd.  !;  is  for  yo’.:  to  derid  •  Kheiher  you  will  appoint 
2  Tri:sl  <  ompan*  of  ap!»no'v!“dj''d  e.xperio.iee  or  an  indivi¬ 
dual  v.  ht^wiil  sain  hi#  experience  at  the  expense  of  your  heirs. 

Ilcmembc".  you  '’.ill  not  he  here  to  i;uidp  and  counsel,  so 
choose  the  experienced  Executor'  the  Tru.-i  C'omp'jny. 

flur  experienra  covers  the  practical  administration  of  many 
Estates. 


Our  experience  in  the  preparation  of'- 
Income  Tax  Returns  will  relieve  you  of 
worry  in  the  interpretation  of  the  Income 
Tax  Act  as  applicable  to  your  revenue. 
Our  fee  is  moderate  for  the  services 
rendered. 

W  RANlfFR<  ,  MONTREAL. 


Eei;;h  lii.  .Mri'arthy,  ineinbor  of  the 
fpcently  c’'j:anized  invoftinent  tiini 
of  Mara  and  Mcf’iirthy.  Eir.iited, 
Toronto,  hao  had  over  t\vont\'-f;vc 


Si.'  Daniel  McMillan.  forricV 
tenant  Governor  of  .Manitooa. 


I  tv  G.  r.nrtlett.  fornirrly  (onnccted 
with  the  investment  Iuml'-p  of  .\.  E. 
.\i.ic.'  &  Co..  Toronto,  has  brci^me  as¬ 
sociated  with  the  firm  of  Zinimer- 
tnan  &■  .M  ’lloeii.  which  h.e  wdl  repre¬ 
sent  in  Hamilton.  Mr.  r.artlett  ha.s 
had  a  wide  experience  in  the  t'ap- 
adian  bond  field. 


tl.  IE  Par.''ons,  Presid'nt,  Tlritis'il 
Air.ericnu  Oil  Co..  Limited,  I.n.x  hi  on  I 
elected  a  director  of  the  Cni.-:',  Trust 
Co.  In  addition  to  beins  pre.^ident 
of  I?riti.<^h  American  Oil  Company,  he 
is  also  Chairman  of  the  Ontario 
Hoard  of  Directors  of  the  Canada  Eire  j 
Insuranec  Company.  | 

After  completing  his  edtieatinn  in  ] 
Port  Hope  he  started  his  biisine?#  <a- ' 
reer  in  the  Ontario  wholesale  sta- j 
tionery  firm  of  Campbell  &  So.^s,  , 
Later  lie  removed  to  Wintr  pea  and  j 


■\V.  Harold  Mara,  who  haa  just 
teen  elected  a  member  of  the  To¬ 
ronto  Stock  Exclian,e,e  is  a  senior 
partner  of  the  newly  organized  in¬ 
vestment  lirm  of  Mara  &  McCarthy, 
Limited.  The  new  firm  expects  to 
he.gin  operations  about  ..June  first 
'.vith  headquarters  in  the  Jaiwis 
Iiiiiidin.g,  Toronto.  Mr.  .Mara  is  vice- 
president  and  managing  director  of 
Michio.  Mara  Company.  Inmited. 
Montreal,  and  a  son  of  the  late  M'jl- 
liani  -Mara  who  was  a  member  of 


MONTREAL  TRUST  COMPANY 


Aathorixed 
Capital  t 
$1,000,000 


FIR  HERBERT  S  HOLT,  President  A  J  BROWN.  K.C  ,  \  ice-Pre«dent 

f .  (i.  (icrcial 

-  11  PLACE  P  ARMES 


MERCHANTS  BANK  BUILDING,  124  St.  Peter  Streat. 


The  Pioneer  Appraisal  Organization  of  Canada 

Cst«%l>llsHocl  1  BOS 

M0R£  (ban  the  itHail«i|  p«I>prf  AppraiNalB  made  (biriax  the.  paftt*  fU> 

^  tem  yfarN  of  C  anadian  nianufartarinff  and  other  pr>$pei^ie«i  throairhoiit* 
(he  country  have  beeit  carried  out  by  os,  .'MrcreKatlnic  Nome  -ItdtB' properties. 

Our  staff,  wbtrh  nirmbpra  more  than  00  emi^oyees.  It  ihoroashly  expert** 
eared  in  ci'ery  line  of  hidastrlal  appraisal  aervice, 

Corr«apontfanaa  lovltod 

Kead  Office  -  364  University  St*  -  Montreal 

30K0NT0  .  NEW  YORK ' t 

RoT»t  Bank  BulMlntt  Equltabla  BulUUnA 


TITRH  N.  MoTABTHT. 


'Eatabliahed  1901) 


lADOPT  WAITING 
i  ATTITUDE  WIlH 
'  LOCAL  STOCKS 


S.  K.  PAIISOA.S, 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 


W.  nAROLIi  M  AR4, 


the  Toronto  Stock  Exchange  in  *he 
early  eighties. 

Mr.  Mara  'was  this  week  elorteeJ  :i 
jmemhfm  of  the  Toronto  Stock  Ex- 
jehango. 


If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

Liinited 

17  St.  John  Street,  -  .  -  Montreal 

Telephone  Main  A 


Canadian  Industry  Cannot  Get 
Back  to  Normal  Until  McAdoo 
Basis  of  Wages  is  Eliminated 


(('(•Mtinned  from  Tage  I.) 

1  Hut  the  .Me.Adoo  :i\viird  still  holds 
the  scale  of  v.ages  on  111*'  railways 
of  the  Eiiiied  Slates  and  <  aiiaua. 
Still  the  cost  ot  transportation  re¬ 
mains  at  wartime  levels  and  even 
hi.'iher.  and  stands  between  the  peo¬ 
ple  and  the  resnniptii*n  of  tlu'lr  nor¬ 
mal  life  and  their  <'tnploy  menl. 

Still  th(‘  Mc.Xdoo  award,  itii'ongh 
its  dictation  of  the  wac(s  of  the 
largest  single  class  ot  employee's  in 
the  eonnfry,  exercises  its  iineoininer- 
cial  influence  uiion  the  xvage.s  paid 
the  other  classes.  Still  the  rail¬ 
ways  report  their  deficits  and  only 
by  reason  of  large  sur'liluses  and 
borrowings  at  former  low  lates  of 
interest  are  able  In  early  on.  Still 
hundreds  of  smaller  indusliies.  with 
their  smaller  resoiirees  jind  highi'r 
interest  ehaiges.  are  compelled  to 
rednee  Iheir  a(tiviti('s  or  close  llu'lr 
doors  altogether  heeause  ol  the  pro- 
hiliitive  rate  oi  wages  di<'tat<'d  main¬ 
ly  by  the  railway  scale. 

That  tin'  high  cost  of  oper.-ition 
will  ruin  the  railway  de\eIoi)nieni  of 
I  an. Ida  in  the  near  iiitiire.  is  the 
statement  of  the  Hon.  Dr.  .1.  D.  Iteid. 
-Minister  of  Kailuays  of  Canada,  he- 
foie  the  House  of  •  omnions.  Me 
laid  the  blame  at  the  (hior  of  the 
.Mr. '.(loo  award,  declaring  that  it 
had  been  responsible  for  much  in¬ 
jury  to  Canadian  railway.s.  and  re- 
( (imnieiuling  that  the  railway  work¬ 
ers  themselves  should  lake  the  proh- 
h  111  into  serious  considoratiou. 

Hy  this,  Dr.  lieid  (an  only  have 
meant,  that  the  railway  workers,  to 
save  (he  situation  and  to  keep  the 


railway  system  operating,  insle.id  of 
oppo.dng  the  lowering  of  the  wagei 
scab',  must  r^'ccigiiize  and  assume  i 
their  responsibilities  in  this  matter 
and  accept  a  reduced  wage  setile. 
Either  they  must  do  this  or  the  de-  ■ 
lieii  in  railway  operation  must  eon- 
tiniie  to  pile  up  until  it  I'an  no  long¬ 
er  he  forced  upon  the  shoulders  of  j 
the  Canadian  taxpayer.  'I'he  roads  | 
will  ('('use  to  operate  and  there  wilT  i 
he  no  vv'iigos  at  all.  •  -  i 

Last  year,  the  dofieif  on  the  Cana- j 
dial!  .National  Railways  amounted  to  i 
not  less  than  .^.lO.OOU/XlO,  and  .was! 
probably  largely  in  excess  of  this  | 
amount.  What  the  deficit  will  he  in  I 
the  ooming  year  must  fill  wdlh  dreid  j 
the  mind  of  responsible  citizens.  The  , 
aiqiropriations  hrouglil  down  in  the, 
lloiisi',  for  railways,  not  ineliuling  ! 
capital,  are  no  less  than  $l72.fiS7,- ' 
O:;:!,  against  .'i;71ijla0.174  the  previous  ' 
J  ea  r.  ( 

W  ('  may  as  well  make  up  our 
mind.'  to  it  now  as  later.  'I'he  ■ 
Me.\doo  award,  with  it.s  ruinous  re-  { 
suits  iijion  our  railway  industry  and 
its  baneful  effect  upon  our  com-  , 
meree.  inu'H  go.  | 

The  longer  it  remains,  the  greater  | 
will  he  the  reekouiiig.  , 


markets  to  recover.  That  would  he  , 

due  partlv  to  the  general  virility  (>f  "^'•■ng  atiituih.  I  hi;',  vn  w.  it  must  duiie.-. 
the  people,  the  substantial  ha.s  been  iniiply  jusli-  eolleete 

capita  purchasing  power,  large  agri-  ’*•*  llie  events  ol  the  iiast  Icvv'  eoi'ie.sp 

cultural  ptxxiurtion  an.l  extensive  '>ioiilhs.  I  ’’‘hi 

natural  resources.  Thi-  sentiment  in  rices  Kealy  Eoir.  ,  has  fall 

the  Dominion  was  stroneiy  in  favor!  -M  'he  same  tiim,  ii  i  gviioially  In  Jan 
of  buying  in  the  Enited  Kingdom '  fell  that  i>rii'e;  ar<'  I'eally  haw.  so  vaUleii  ; 
whenever  possible,  and  there  was  a  |  that  short  selling  is  dlscourag(  (i.  amount 
desire  also  to  develop  inter-Empire  i  There  i.«  aivvay.s  a  hottoni  hut  itiere  uary,  i! 
trade.  j  is  no  top,  that  the  short  side  has  valip^o. 

— - -  j  relatively  few  friends  ip  the  .MoiUreal  'o  the 

inrpFn||L|p  CUADCC  nr  ■  {nKirket-.  ■  Nev enheless.  so  vulnerahlo  Details 

'has'the  market  heeonie  hy  reason  of  euuics 
-  irnbT  HnDM/lIJ  nil  l**"'  absence  of  hiiyars  thac  .stioit  reviiiue 

I  Uni  nUltlVInn  UIL  I  oiv.Tatioiis  in  some  respoets  are  more  tompaK 
.  -  j  tempting  than  usual  and  tlie,:'.>  is  iluri  'o: 

The  Fort  Norman  Oil  Cnmpanv,  , ''very  reason  lo  think  that  they  have  duetion 
J^flMtetl-wUh-ajggiuthoi'jzcd  capital  of  I  hern  indulgcl  in  somewhat  e.x-as  com 
iSJ.OOO.OOU,  par  value  .lil.OO.  has  been  t<’'Chvely  of  late.  Eir.'-t  in  line  for  Jinport'; 

estiVbJislied  w  ith  the  puriiose  of  dc-  '  aticn'ion  has  !>peii  the  pulp  ami  pa-  tuiue.  . 

velqiJiijag  oil  fields  at  Fort  .Norman,  in  P‘U'  issues.  'I  hese  seem  no  longer  lo 
the'. Vlacksnzi'e' River  Hasin,  and  a*  ,  I'ff' r  as  good  o!>portunii ies  as  loi  m- 
(freoter -Slave  LaTve.  In  both  of  these  lerly,  prices'  being  down  about  an 
fleW-s- Hie  ■  company  has  secur'd  t  lie  |  average  of  .'o  per  eeiil.  or  so  and 
rights  on  well  loeated  properties.:  the  prospects  lor  the  pulp  and  pa- 
The  property '  at*  Fort  Norman  is  '  P('r  industry  being  still  !o  good  tti.nt 

ahoniontA-nille  down  stream  from  the  fuither  operations  on  the  bdir  side 

property  of  the  Imperi'il  Oil  Com-  hold  out  fewer  temptation'  , 
pany,  where  Ihc.  rich  well  wasj  Iron  a  A  ulner.-ihle  I’oinf. 
lirought -in  Jast  autumn.  Wiihiii  the  weik,  however,  a 

t  difeeterate  aie  a  nuinhei  of  v,iip,f.|.^tite  pi. ini  wa.'  found  in  ‘'Iron" 

prominent  business  men,  incl.iiding  (ipavv  .celling  tliis  issm* 

lohn  M.  AiH-.en.  London.  Liigland  ,,j  ,  ,pveis,  at 

president,- whfU??  , a  brother  of  laird  uj.on  this  decline. 

Hcaverhrook.  Other  members  are: 

L-T.  which  is  l-eliev.-l  to  have  amply 

lohn  G.  Coleiddge  of  M  i.iosor.  Ont.  ,]ividend  in  liC’O.  and  to 

c  iciKTCcc  fvioi7C*T/ND'V  '  hav  e  every  prospect  ol  earning  it  in 

®  ccir5T/''?**iSSFW5  AM  '  I-'-" 

SERVICt  UrtlNS  AfM  !  surplus  from  which  dividends  can  be 

OFFICE  IN  MONTREAL!  paid  for  a  longer  period  than  is 
’  E.xtensive  alterations  being  alnio'-t  ,  likely  to  bcemiir  necessary  under  the 
rompleted  the  Business  Directory  nio.st  iinfavoralile  eoi.ditions  yet  .sug- 
Service.  Limited,  hope  to  h('  in  their  igC'.sied.  cenieiit  ah'-o  fell  away  and 
ominodious  new  office  and  disjilav  Wayaganiack  made  a  new  low  level 
luarters  on  .Monday  next.  Their  |  at  dt-’*!.  'I'lm.ie  is  nothing  like  a 
Ibeation  takes  in  the  whole  of  the  '  panic  hut  the  market  simply  ha.s  no 
ground  floor  of  the  old  Hank  of  Otta- i ‘'jiep"  in  it  at  all. 
wa  Building  at  221  S!.  James  St.  In-  j  Traders  are  now  holding  a  post 
Jude.d  in  the  remodelling  is  the  let-  imorieni  over  the  situation  and  w oil¬ 
ing  down  of  the  large  front  win-  j  dei  ing  what  miraculous  event  will 
Jtrws^  to  -within  three  feet  of  the  side-  ,  pp  thP  occasion  for  renewed  interest, 
valk  affording  magnificent  scope  for  j  Following  the  outbreak  of  the  wai.i 
Jie  disjilay  of  the  Business  Directory  '  ,),p  market  came  hack  on  the 
ivhich  has  the  aceiiniiilated  weight  i  shoulders  of  the  iron  and  steel  com- 
if  many  years’  interest  and  study  .  mj,j  (Pojj  oninilions  contracts,  i 

lehind  it.  and  which,  with  all  the  hit-  ^  late.r  period,  the  pulp  and  pa-  I 
st  up-to-date  improvements,  vvill  ^  stocks  did  the  trick.  In  more 
trove  of  wonderful  service  to  H'*’ ‘  one  quarter,  if  is  ihoiight  tliat 

lublic.  It  is  woiked  on  automatic  ^  jiulp  and  papers  may  he  relied 
irinciples  and  its  manifold  uses  will  ,,p„,onstration  dur-, 

be  appreciated  when  seem  Am- 

ih*- opDortunitv  will  he  given  the  i  .  •  ,  .  „i ' 

nblic  o  see  the  Business  Directorv  app.  aranees,  based  on  industrial 

'  prospects,  none  are  more  likely  to 


^H[7ER5AH 

nnd 


Ontario  6%  Bonds 


Dur-  15th  January, 
1941,  ,md  1st  Decem¬ 
ber,  1935.  De  nomina¬ 
tion  $500  and  $1000. 


IMVJE5TnENT 

B/^NKER5 


r^arliealar^ 

€ppiiec0on 


14  KING  5T.  EAST 


C.H.Bwr$ess  6  Co. 

GOVEKNMF^iT  &I%NK;IPA1.  BONU.S 

14  KING  ST.E.  TORONTO. 


'Ihereloic.  ii  i.'  hut  reasonable  to 
as.iunie,  having  regard  to  tlie  tigures 
quilled  ill  the  foregoing,  as  well  ;;; 
to  the  iirolialiility  of  a  continued  de- 
<  reuse  ill  the  luice  of  commotiities, 
that  customs  revenue  in  the  eoming 
vf  jir  will  suffer  a  cnnsiderahle  de- 
I'litie,  It  may  well  he.  indecl.  that 
it  will  show  a  falling  off  of  .some¬ 
thing  like  -to  millions  for  the  year. 
If  to  this  there  he  added  a  los.s  of 
SOUP  tiling  like  Jd  millions  more  as  a 
I'f'.'Ult  of  tlie  dropping  of  the  Busi¬ 
ness  Profits  lax.  and  consideration 
i.s  had  for  the  fact  that  with  a  period 
of  liusiness  v  onti'aeiion  ret  urns  f  ’vmi 
the  Income  Tax  are  likely  to  decline, 
it  is  not  unrca.sotiahle  to  imagine  a 
total  falling  off  in  revenue  from  this 
years  tigures  of  bet  ween  70  and  7." 
millions.  in  other  words,  unless 
some  new  form  of  taxation  is  de¬ 
vised.  unless  .Sir  Henry  Draytoii 
evolves  some  new  sehenie  of  touch¬ 
ing  the  people’s  pockets,  the  country 
is  faced  with  the  prospect  of  having 
to  meet  an  rxiicnditure  of  some  .'i.aO  i 
millions  with  a  levenue  of  J70  mil¬ 
lion. s.  ! 


'I'iii  annual  riieeUng  of  the  I’ni- 
d-  ntial  Trust  Conipaiiv  showed  that 
last  ye.ir  had  been  one  of  marked 
progress,  both  for  the  iiarent  eoni- 
'pany  and  its  assoc  lated  eoriioralion.'. 
'I'll'  re  was  a  very  substantial  in- 
|erease  in  the  amount  of  husinn.ss 
handled,  and  as  a  result  tlie  com¬ 
pany  was  able  to  rc  port  a  large  iii- 
1 1'ciise  in  net  profits  and  also  to 
Iii'ovide  for  the  paynient  of  a  divi¬ 
dend, 

Tiie  President  B.  Hal  Brown 
stated  that  general  conditions  are 
iniiiroving  and  the  n<  .v  husipesK  ,n 
sight  was  of  a  very  encouraging 
character. 


(ihief  OITice  feir  Ctuuula 
.59  Yonfte  Srreet 
TORONTO 


Head  Office: 

10  .St.  .lanics’s  Street 
LONDO.N,  Knf>land 


lliiilway  Lsfiinale  .Startling. 


ItranchrN 

l*arl.<4 

A  niHtrrdam 

\ni%\  vrp 
I  <»|»rnl)iiKrn 
Hf  o4*Kholni 


When  considering  your 

AUTOMOBILE  INSURANCE 
or  General  FIRE  Insurance 


ask  your  Agent  to  give  you  "Motor  Union"  contracts. 

Automobile  Owners  want  Protection  plus  Lxpert  Service.  As  a  spe¬ 
cialist  office  in  this  class  of  business  we  are  .very  favourably  placed  for 
taking  care  of  your  requirements. 

General  Fire  Insurance  on  your  House,  Contents,  or  Business  Establish¬ 
ment,  etc.,  wants  keeping  up-to-date  Have  you  recently  checked  oven 
your  policies  ?  Are  they  all  in  order  ?  Are  the  sums  insured  ade¬ 
quate  ?  . . 

"Motor  Union"  Agents  will  be  glad  to  serve  you  and  give  you  all’ 
necessary  advice.  . , 


WINSLOW  &  CO 


4  4»|omHo 
Hhiikooii 

Kijfiln  l.iimiMir 
l*rn;i  ri;c 

Mnfc’»n^*ro 
I  Biin^kok 

Siininrnnc: 

Mcdnn 

foiindlajtd 
Aden 
kfeatiKhnl 
PrklfiN^ 
I'lenlMln 
Ifnnkovw 
(  finton 
llonfiT'KonK' 
'I'rlniflud 
RrMK«*town 
( RnrbiidOM ) 
Hnhnmuw 
(^rrnnda 

Martlnlnii^ 
Rritloh  (■ulAnu 
Rrnzil 
K<r. 


Direct  Private  %  ire  to 

MONTREAL  and  NEW  YORK 

Correa  p4»nd«n  ts : 

K.  &  C.  R\>DOIJMI. 


Nanton  Building 
^INMPE<;. 


ROBINSON  &  CO.  OPEN 

BRANCH  IN  MONTREAL 


Write,  Phone  or  Call 


Dwight  P.  Robinson  &.  (’o.,  Inc.,  en- 
?ineci'.s  and  constructors  of  .New 
York,  ha.s  recently  opened  hraiic.h 
otfice.s  in  Montreal,  in  the  Dominion 
Express  Building.  .Alexander  (’. 
Barker.  Vice-Pre.sirienl,  is  in  charge 
of  the  office.  The  rompany  is  a  eon- 
Folidation  of  Westinghou.se,  rhnreti, 
Kerr  <fc  Co.'  Ine.,  and  Dwight  P.  Roit- 
linson  &  To,.  Inc.  and  has  done  ex- 
;ten.«iv'e  construction  and  engineering 
jwork  in  L’anada  for  the  Canadian  Pa¬ 
cific  Railway.  Canadian  Salt  Com¬ 
pany.  Canadian  (’rocker  -  Wheeler 
C'cmjiapiy,  Dominion  CR)vernnient,'i 
■Aetna  Explosives  Con^any, ,  (Irandj 
Trimk  Railway  and  oAhers. 


Phone  MAIN 
1 126. 


59  Yonge  St. 
Toronto. 


Chief  Office 
for  Canada : 


Tender?*  addrrH>pcl  to  I  hr  un(j4^rsi;;n«*f1. 
■nark^Mi  on  (hr  rnvplupr  '‘Trndrr  for 
BondK"  hr  rrtrned  up  to  fi\r 

oVinrk  on  WrtJnrMlay  afirrnoon,  Miirrli 
,  I6lh.  for  (he  purohHAe  of  J1J..>00,(H>0, 

of  six  prr  rmt.  t^erial  hond**  of  flir  Vro- 
tr«itan(  Board  of  School  C'onimiiaMonrr'* 
■>f*thr  <'lt>  of  Hoiitrrat. 

f'ttll  partirulars  will  hr  i^\rn  iipoii  ap* 
pttr«Hon. 

-  -  r,  4.  IUNMOKK. 

•  ....  ..w,  Treamirer. 


A  World-A%  idr 
Rei»Btfltioo  f»r 

SeruritT  nnd 
9a(it(f*4*4foii 


SERVICE  .  .  . 

'  Based 

an  world- wide  experience 

SECURITY  .  .  . 

Assets 

\er  $15,000,000 

SATISFACTION  . 

Prompt  and  liberal  settlement,  of  claqpi  [ 

- ^ 

t 
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The  Laurentide  G>mpany 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OR  TRADE  BUILDINO  •  MONTREAL 
MANUFACTURERS  OF 


-,|L>^OCIATI0Wy~ 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARllEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

^  Limited 


East  Angus, 

Compton  County,  Quebec 


< - vA^^CCIATtONv 


Maoufftcturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  iiroinptonTilic,  (}ae. 

Douiesllc  Enquiries  Should  be  Addressed  East  Angus,  Qoe. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Blekch- 
it  Sulpihite 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

W  ashboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


Tlie  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

SAGUENAY  PULP  United  States  Cannot  Draw  to  I 
EARNINGS  SHOW  Sourcw  Outeide 

AQMART  pain  ^sinada  for  Newsprint  supplies 


'■J  Liberal  Estimate  of  Shipments  to  the  Republic  From  Gei-many , 
^  and  Sweden  Last  Year  Puts  Amount  at  150,000  Tons — No’ 

Annual  Report  Shows  Bdance  j  La^ee  Stocks  on  Hand  in  Canada  or  U.  S.  —  Outlook  For 

U  1  Available  For  Common  Stock  |  Prices  i 

Totalled  $1,157,812  or  Equal  '  _  | 

to  26  p.c.  —  Current  Assets  |  ( From  (lie  IVali  .‘itrect  liureau  of  claim  that  co.sts  of  production  arc 

Exceed  Current  Liabilities  by  ;  The  Financial  Times.)  still  practically  at  their  peak.  They 

<1  141  717  /  !  point  out  that  paper  which  is  now 

/  -/  T  York.— The  question  as  to  being  turned  out  is  being  produced! 

I  ,  j  -I  ,  "hether  newsprint  has  definitely  from  wood  purchased  a  year  ago.' 

r  deflation  is  However,  coal,  which  is  an  important 

'  P  r  iomp  I  Considerable  discussion  in  item  in  the  manufacture  of  print  pa- 1 

i  Paper  Companjs  tru.st.  held  some  I  tbe  trade.  General  consensus  both  j  p^r  has  shown  a  large  decline.  i 

i  fo%^hc^EhareLfde^f  a‘^pr?DO‘f^^  for*  i  consumers  |  L^bor,  another  important  item,  has 

thrsairof  Sdr  shares^  I  «o  shown  no  recession.  None 

'  change  into  sLrrs  of  Saguenav  Pulp  expected  even  by  the  nm.st  |  ^an  be  expected  until  May  1  in  view 

&  Power  Company.  This  proposal  iijHt  will  go  near :  of  the  fact  that  practically  all  the 

is  generally  viewed  as  ihe  final  step  I  in^e-war  levels,  cents  a  pcnind.  One  j  paper  manufacturers  both  in  this 

i  in  the  consolidation  of  the  various  I  inanoi«erurcr  expresses  the  j  eountry  and  (  anaUa  operate  under  a 

I  associated  interests  into  one  con-  [  that  it  cannot  go  belo^  »  dosed  shop  with  a  year  to  year  t 

pany,  viz.:  The  Saguenay  Pulp  &  i  eents  a  pound  this  year  on  contract,  agreement  with  the  unions.  The 
Power.  1  Others  believe  it  will  go  to  4*/a  present  agreement  runs  until  May  1 

!  Before  deciding  upon  the  course  j- *  pound  at  least.  next  and  even  though  the  unions  arc 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO' 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Exceed  Current  Liabilities  by 
$1,141,7^ _  J 


to  be  pur.sued,  the  shareholders  ask- '  Reflecting  the  easier  tone  in  the  j  asking  u  10  per  cent,  advance  in 
cd  for  a  complete  financial  state-  market,  nev.sprint  for  spot  delivery  wages  it  is  generally  felt  that  a 

ment  of  the  Saguenay  Pulp  &  Power  >  has  been  offered  at  lea.s  than  5  cents  I  lower'  scale  will  be  successfully  de- 

f'onipany,  in  order  that  they  inighl ;  a  pound.  Only  as  recently  a.-;  last  |  manded  by  the  manufacturers, 

be  in  a  position  to  decide  more  intei- •,  Qi;(ober,  wlien  tbe  .situation  was  |  The  newsprint  industry  differs 

ligently  upon  the  coures  to  be  adopt- I  f.;,sjf)g  up  coni  idci’ably,  spot  paper  from  practically  all  other  lines  in 


to  4*/ii  present  agreement  runs  until  May  1 
next  and  even  though  the  unions  arc 
in  the  asking  a  10  per  cent,  advance  in  I 


f'onipany,  in  order  that  they  might ; 
be  in  a  position  to  decide  more  intei-  ‘ 
ligently  upon  the  coures  to  be  adopt-  i 


ed  in  the  matter  of  sale  or  exchange  commanding  10  cents  a  pound,  the  respect  (hat  there  ai'c  no  large -I 

T,  I  r  T  land  earlier  in  in2'»  a:;  high  as  20  I  stocks  on  hand  either  in  this  coun- 

Thc  &a.guenaj  Pulp  ft  Power  '  orn-  pound  vvr.s  i»aid.  But  the  j  trj'  or  Canad."}.  .Mill  stocks  the  end  j  i 


of  their  shares. 

The  Sa.guenay  Pulp  ft.  Power  •'  orn- 
pany  ha.s  now  issued  a  con.solidatcd 
profit  and  loss  account,  as  applying 
to  the  year  1!)20,  which  shows  a  de¬ 
cided  improvement  over  the  previou.s 
year.  tJross  earnings  amounted  to 
'S10.4S8.2i:;  and  net  (o  ■>74, 02.5, 


land  earlier  in  in2'»  a:;  high  as  20  i  stocks  on  hand  either  in  this  coun- 

;  cents  a  pound  vvr.s  i»aid.  But  the  j  trj'  or  Canada.  .Mill  stocks  the  end  j 

spot  market  cannot  very  well  he  |  of  la.st  year  amounted  to  24.763  tons, 

used  a;r  a  criterion  of  the  trend  of ;  less  than  a  week’s  consumption.  An- 

price;u  Less  than  .15  per  tcnl.  of  j  other  factor  is  that  pr  oduction  the 
'  the  paper  used  in  this  counLiy  isipa.it  ten  years  has  just  about  kept 


810  488  21:;  and  net^'(f)  3".  574 V^5  Purchased  in  the  spot  markei.  I'he'.  pace  with  increasing  consumption, 
wljicli.  ’aner  intcr.-st  ainomi’ied’  to  i  ITacticc  ha.-  been  to  buy  it  on  con-  |  There  arc  no  outside  sources  to  draw 
82.5:j2,S07.  After  the  placin,g  aside  ft”"  ^  advance.  [from  to  any  extent.  Both  Germany  i 

of  .8608.717  for  depreciation,  .gtlSO.- |  l^ewspiint  on  contract  during  the  |  and  Sweden  last  year  shipped  print 
773  for  timber  rescrvc.s  and  fl3'1, 175 '  current  quarter  is  scllin.g  above  6  paper  to  this  country,  bijt  a  liberal 


1 773  for  timber  rescrvc.s  and  fl3'1, 175 '  current  quar  ter  is  scllin.g  above  6  paper  to  this  country,  bijt  a  liberal 
for  sundry  other  expense.?,  the  siii'-j  cents  a  pound  on  an  average.  An- !  estimate  of  what  they  could  ship  iiij 
.plus  carried  forward  to  profit  and  ,  nouncemcnis  hy  Canadian  Export  !  a  year  amounts  to  150,000  tons.  , 

loss  account  amounted  to  81,400.812,  |  paper  Association,  which  sells  the:  The  following  talrle  shows  esti-| 

against  833,651  the  preceding  year.  !  greater  part  of  its  tonnage  in  ihe  i  mated  production  of  United  Slates  j 
I  Presuming  that  the  preferred  divi-  i  American  markri,  and  by  Inter- '  and  C  anada  and  consumption  of  this 

dend  of  7  per  cant,  was  paid,  the  '  iia,tional  Paper  Co.  indicate  quot- j  country  for  1019  and  1020  in  tons:  ^ 

balance  Irtl  for  distribution  on  the  I  ations  which  arc  usually  followed:  Production, 

common  stock  was  equal  to  *1,157,- i  hy  other  corapauies.  Both  of  these  I  United  States  ...  1,512.000  1,375,000, 

9r.  ..  ,  „  ...  'organizations  are  charging  64^  cents U  anada .  883,000  808,000  j 

IvOTkIng  (apitnl  Position.  pound  during  the  current  quarter.  Consumption. 

I  The  biGance  sheet  ot  the  Saguenay  mtemadonal  Paper  Co.  is  offering '  United  Stales  . . .  1.943,000  1,850,000  ; 

'  i ‘^”4itomei  s  paper  during  the  second  '  C  anada . | 

•M  .  •*“  I- quarter  at  5.7  cents  a  pound  with  Estimates  of  Canadian  cons5ump- 

'alscts^oveV  mmrent*hahniHL^  output  for  tion  are  not  available,  but  approxi- | 

141  737  fron^  wK  t  U  evhlcntMat  balance  of  the  year  at  5.5  cents.:  mately  80  per  cent,  of  the  output  is 
I  i  the’  compan?  has  alr  eady  w  orked  U-  I  other  hand,  manufacturers :  usually  shipped  to  this  country. 


On  the  other  hand,  manufacturers'  usually  shipped  to  this  country. 


j  self  into  a  comfortable  financial 
I  position. 

I  At  tbe  end  of  December.  1919,  the 
[company  carried  forward  a  surplus 
[to  profit  and  lo.ss  balance  of  8262.- 
I  363.  To  this  was  added  the  surplus 
I  pi'ofits  of  $1,429,811,  resulting  from 
j  operations  in  1920.  and  makln.g  a 
I  totfil  of  11,6.92,164  of  undivided  pro- 

I  PtOriT  ANH  LOSS 

1  »  * 

I  Gross  revenue  .  10.488,2IS  5,118.045 

I  Costs . .  ...  0,668.95.)  4,093,280 

Gro«.s  profit#  .  3,619,258  1,323,265 

Other  incottie . 86,253  311.857 


I  Total  income  .... 

'  General  expenses .... 

;  Net  ineome  , . 

Interest . . 

Balanee . 

Timber  reserve  . 

Hepreeiation  . . 

,  Bad  debts . 

;  Organisation  exp.  . .. 

,  I  Chandler  exp . 

M  isecllaneous  ..... 


PLAN  TO  READJUST 
RIORDON  SECURITIES 


ABITIBI  EARNED 
$12  PER  SHARE 


3,619,258 

1.323.26.’'. 

86,253 

311,857 

3,905,511 

1.635.122 

330,588 

219,945 

3,574.925 

1,415,177 

1,042,116 

950.540 

■  Au  official  announcement  regard-  _  . 

°f:Mhilc  the  annual  statement  of  the 
,  the  Riord^  holding  company  s  out-  i  ^hiubi  Power  &  Paper  Company'  <vrll  j 
;  .standing  ^preferred  and  common ;  fovv^M  to  shareholders  for' 

,  stocks  ma  be  expected  in  the  near-  her  cou|.ki  ot  wpeks  it  is  attae^l 
!  future  at  he  resrdt  of  a  mating  of quarters^  thatUtUy 
j  directors  I  eld  in  Montreal  this  wceki  ,320  will  double  those, 

jut  which  he  matter  was  given  ton-  ^he  previous  year.  The  total  is: 

I  ®' I  ...  ,  ,,  placed  at  approximately  $4,504,000' 

;  When  tje  rc-organization  of  Uie  „.,^h  $2,125,717  in  1919.  ’ 

ardon  ^enterprises  was  I  allowing  for  fixed  charges 


)e  rc-organization  of  the 


treasury  of  the  Riordon  Pulp  &  Pa-i 


writings-off  for  depreciation,  dcple- 


per  CompaXv.  which  bccarne  a  hold-|  of  timber,  and  other  reserves 


ing  compahy,  two  sbare.s  of  the  com¬ 
mon  stock  of  the  new  Riordon  enter- 


last  year's  basis  of  $527,700,  and  w  ithj 
provision  for  preferred  dividends,  in- ' 


surplus  . 1.409,812 

AtiMETS 

fropiTly .  19,333.170 

InvesimrBLn .  .  .  9»185> 

UcfermfsDU . 1.168,843 

Or;;ani7.a  ^xp . 

ll<^f?rvojr,  2ll4,T»7ii 

h^inkinjf  fund?  ...  :186,018 

I  i'urrcnt .  .....  5.397.657 


18,021.555 

19,690 

I.M1.471 

16,035 

232,953 

:142,990 

4,202,086 


ipnse  and^iy.  shares  of  7  Per  eeuL  $262..500.  together  with  a 

•;  preferred  lor  every  share  of  the  o  d ;  estimate  of  $200,000  for  two' 

there  would  remain  a 

other  w  orris,  against  the  T6,000, 000  balance  of  slightlv  over  $3,000,000 
Cold  common  stock  there  was,  and  j..., 

I  .still  IS.  hqld  in  the  treasury  120.000 1 

.utiMrr?!  nf  th.)  n»w  RinrHnn  .•nmwinn  I  COmmon  btOCk  Of  the  pulp 


26.53 1.'"*86 

Ll.\niLITlKS 

I  Pr*?!.  slock . 3.609.000 

j  Common  stock  .  .  4.3.^6,000 

Funded  debt  U,tt5,9l6 

Deferments . 136,666 

Mino7ity  hoMerr  ..... 

I  Reserves .  .  917,390 

Capital  surplus ,  100.52V 

■Current .  '1.255.920 

ci:eki':;\t  .4sseth 

>  Account  recfivabU*  . 

!  Due  from  AwwieiatAd  cnmpani<*s 

Due  from  inter-compunics . 

I.ife  insuranc*  policy  . 

j  Pulp  on  hard,  at,  c.jst  . . 

I  Ruip  wood  on  hand,  af  cost . 

J  Advarieop  on  pnlpwood,  1920-2S 

Inver.toriep,  md.se  and  tnippUe.s . 

I  Cash . • . 


n. 500.000 
4.r‘i05.30O 
1 1,4  37, 056 
01,237 

363,321 

737.277 

3,051,108 

$  355.173 
209,167 
181. .516 
15,667 
1.187,959 
1,254.013 
807,196 
1,101.195 
15.690 


The  Oonnacona  Paper  Company, 

LImIUd 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


CLARKE  BROS.  LIMITED 

CSTAhLlSHXD  t«77 

BEAR  RIVER,  N.  S. 

Manufacturers 

J|^  KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  etc. 

Garke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Total  Current  $5,397  657 

I  n  RRKXT  LIARILlTirs 

'  I.oan.H  from  bankers,  sueured  by  pu*p 
!  and  pulp  wood  .  2.317,653 

l.oanK  from  tvankFi.  otberwise. .  .  .  259!oO(> 

Bank  overdraft .  Tbiineo 

Notes  payable  ....  93,;>;T0 

Acooimw  payable  .  TIolTsi 

-Aesouiatr.d  t'fUTipanit'S  ,  sliT.'l 

Aucrufd  companies  .  85.86 

Bond  irjt.  due  and  accrued .  Iji  j  60t 

j  Sundry  accruals  .  78  .575 

< ’(lupons  ontstandinj  *  2*775 

Sinking  fund  paymom  acc'-ued  .  .  !  24^1  Ml 

■  UeArrve  for  tHxr.^.  58'702 

I  Directors  fee.s  . .  ...  I  *905 

,  Total  C'urrent  Liabiliiios .  $4.2.>o.020 

I  Nrt  Working  Capiul . $1  1  11  737 

ISSUIN^NEW  SHARES 
OF  PRICEJIROS.  CO. 

I  t  onsiderablc  interest  has  been  dis- 
:  piiiyetl  b.\'  tiro  istreet  for  some  months 
,  past  in  the  proposed  splitting  up  of 
shares  of  different  pulp  and  paper 
i  companies.  For  some  time  past,  the 
delays  which  have  taken  piacc  in 
!  the  carrying  out  of  the.  proposals 
I  gave  rise  ;o  the  anticipation  on  the 
!  Street  that  possibly,  in  view  of  cer- 
:  tain  changed  conditions  in  the  trade, 

I  certain  companies  may  have  decided 
j  not  to  carry  out  the  suggested  issues 
1  of  new  stock. 

!  So  far  as  Price  Bros.  Is  concerned, 

I  however,  the  splitting  up  is  taking 
j  place  according  to  announcement 
I  and  the  work  of  issuing  the  new 
shares  is  already  well  advanced. 

'  Shareholders  have  been  instructed  to 
I  turn  their  stock  into  the  Montre.fil 
:  Trust  Company  and  there  receive 
I  five  new  shaies  for  each  old  share 
surrendered. 

llivldejids  on  Price  Bros,  are  pay- 
'  able  on  April  3nd.  The  declaration, 
i  as  applied  to  the  new  shares,  has  not 
:  yei  been  made  but  is  expected  to  be  j 
'  .announced  in  the  course  of  a  few 
!  days.  The  Strort.  naturally  is  in- 1 
[  terested  to  learn  w  hat  the  new  divi- ' 
dciid  ill  lie. 


shares  of  the  new  Riordon  common|-_. 

!  and  90.0.JO  shares  of  new  7  per  cent.  [  P***’"" 

preference  stock.  Flquals  $12  Per  Share. 

1  pon  the  revenue  accruing  from.  Assuming  that  the  forecast  as  to' 
[dividends'  on  the  latter  shares, i  net  earnings  is  approximately  cor-' 
amounting  to  10*,^  per  cent,  per 'reel — and  from  available  information 
annum,  the  10  per  ccnl.  dividends  j  it  would  .seem  that  the  estimate  is  a> 
on  the  old  common  is  maintained,  conservative  one— the  balance  after! 
there  lieing  no  Income  so  far  from  jail  charges  would  be  equivalent  to 
^  the  junior  .securities  of  the  operat-|$i2  j>pr  share  on  the  250,000  shares' 
ins  enterprise,  i  of  Abitibi  common  stock  of  no-par! 

1  Itgsi.i  of  Lxrhaugie.  :  value  presently  oul.standing.  In  1919,  { 

i  If  the  present  plans  of  the  heal'd  or  before  the  reorganization  of  the' 

,  mature,  as  it  seems  likely  they  will  common  stock  was  effected  on  the, 
at  an  early  date,  holders  of  old  i  five  for  one  basis,  the  percentage ' 
Riordon  cymmon  will  receive  two |  earned  on  the  junior  securities  of  the, 
shares  of  the  new  common  for  every  J  company  was  slightly  over  16  per 
Olio  of  theipresent  sciirities  held,  the'  cent.;  in  1918  this  was  8.82  per  cent,' 

7  per  cent,  preferred  being  retained. '  on  ihc  oltl  capitalization,  and  in  19171 
as  at  prosbnt,  in  the  Ircasiuy  of  the|  slightly  under  5.5  per  cent, 
holding  concern  to  maintain  the  IDi 

per  cent,  dividend  now  being  paid.  torrent  lears  r.aniings. 

'  in  addition  to  Ihc  *6.000.000  pa)'  liarnings  so  far  in  1.021,  it  is  re- 
lvalue  common  stock  outstanding,  the  liably  stated,  are  standing  up  well, 
i  old  Riordon  company  has  $1,500,000  j  to  the  1920  figures,  the  net  for  thej 
I  in  7  per  cent,  preferred  issued.  I  month  of  Januar  y  being  some  $4O0,-'' 
a.gaiii!-f  w  hich  there  is  hold  in  the  j  000.  with  the  February  level  mther  | 
tieasuiy  a  similar  amount  of  8  per]  in  excess  of  the  latter  amount.  i 

I  cent,  first  prcfcrrec!  of  the  new  RIor-i  ihe  sali.sfactory  showing  made  so  , 
[don  company.  It  is  proposevl  that !  far  in  1921,  will,  probably,  bo  littic  • 
the  former  be  made  excliangcable  for)  in  tire  way  of  a  surprise,  despite 
the  lalier,  'holders  of  the  present  se- :  pessimistic  retrort.s  circulated  in  tiro  I 
cui'iiios  benefiting  through  the  |  stock  mai  ket  district  as  to  the  condi-  ( 
ehangc  to  the  extent  of  receiving  an,  tions  procailtng  in  the  newsprint  in-  j 

8  per  cent,  stock  tor  tiieir  present .  hustry.  the  .Abitibi  president.  F.  H.  I 
holdings  of  the  7  per  cent,  shares,  j  Anson,  hating  stated  that  shipments  ! 

On  the  completion  of  the  plans  of  i  were  well  in  excess  of  75  per  ccnt.ij 
the  board  there  would  disappear  of  nonnai.  Work  on  the  company’s'' 
from  the  list  one  of  the  five  Riordon  new  plants,  Mr.  Anson  .also  stated,  I 
issues,  thej  multiplicity  of  which  has  was  pi'occeding  w  ith  satisfactory 
occasioned  considerable  ronfusioii  ;n  despatch  and  it  was  e.xnected  that 
market  circles.  This,  if  is  under-  this  would  Iie  coinpleied  and  the  ' 
stood,  is  to  be  the  first  step  in  fur-  additional  equipment  ready  for  opcr-'| 
thcr  progress  along  these  lines.  atiou  by  May  1,  nejt.  : 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  lo^s  per  day 
Easy  Bleaching 


OFFICES  : 

LONDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOLTTMI  COUNTY.  P.Q. 


r.  M.  JOST 

Pretident  and  General  Manager 


.4.  r..  WJiVER 

t  ice-PresIdent  and  Treasurer 


PULP  WOOD 

OF  .\LL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADI.W  MILLS 

SHIPMENTS  GUAR.\NTEED  UNDER  CONTRACT 
SCHEDULE 

The  JOST  COMPANY,  Limited 


GUAR.\N’rEE  BUILDING 


285  Beaver  Hall  Hill. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  *^1  * 

x>\£ 


|<r  GUAR.ANTEES 
OU.ALITY 


Howard  Smith  Paper  Mills  Limited 

MONTRCAb 

.Mills  at  Bcauharuois.  Que.  Crabtree  Mills,  Oue. 


Pulp  and  Paper  is  now  Canadas  i 
Largest  manufacturing  exporting  / 
industry  / 

X  r'  f  t  -  .;  v,L  X.  V,  ^ 

iStorban  €ant{tany[,  Hintikb  1) 


Abitibi  Power  &  Paper  j 
Coa,  Limited 

^^1^  MONTREAA. 

^-\A»OClATIOMy— ■ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  sViKi’S  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CAN.\DA  . , 


BELGO-CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


^ - v8>aQCl»TION. — ‘ 

^NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - - 


MILLS  AT 


SHAWINIGAN  FALLS,  QUE. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1921. 


Business  Activity  in  Eastern  Canada 

_ _ ^  Railway  from  T'rederitton  to  rontro- 

,  I  villc,  as  announced  iii  the  new  train 

CITY  LAND  AND  NEWBRUNSWICKlURGES  BRIDGE  ^ 

I--.  _ _ _ _  __  I  reduction  cf  the  passciifrrr  re.r^ice. 

INVESTMENT  CO.'HyDROPROPOSAL'  PRDIECT  DVER 
REDRGANIZATIONiS  PROGRESSING!  ST.  JOHN  RIVERisVHe--,-^^^^^^^ 

j  ,  ..  ;  P'rede.ricton  to  <'(mtrevinc  one  nay 

--  ■  -  .  ,  . -  and  return  the  next. 

SL  John  Interests  Purchased  By.'  Elxperts  and  interests  Make  Tour,  Maine  Legislature  Asked  to  Co*'  tvhilc  It  h;  understood  that  the  cur- 


Moncton  Parties  Who  Will  j 
Continue  Business  as  Usual — ' 
Companies  Ovra  About  200 1 
Lots  Near  Centre  of  City  of : 
Moncton.  j 


and  General  Survey  of  Mus¬ 
quash  Dam  Developments  and 
Reports  Are  Awaited  by  St.  ^ 
John  Before  Action. 


operate  With  Canada  to  Con- i *><■  r-ervice  is  a  scnc;;.! 

nect  St.  Francis  and  Fort  Kent  has  heen  adopted,  and  h 

_  Hi,  •  D  J  r»  •  e  •  boiU};  made  elective  all  over  the 

on  Maine  Border  on  ^ms  of  it  i  .i 

CAne-nalt  Cost  of  $80,000.  j  iirE,ecl  that  a  dail>  accon'mona.iioii 

-  '  train  which  would  liandle  pa.'-.rrn^er 

Augusta.  .Me.  -- -  ITcpi'eooniative  as  well  a.=>  freight  traffic  will  prove 


_ _ _  I  St.  John.-Hoii.  Dr.  li.  A.  Smith,-  Augusta.  .Me.  --  ITcpreooniative  as  well  a.=>  freight  tnaffic  will  prove 

Moncton.— The  f'itv  Land  Tnvest- !  'h**  Krun.swick  '  Audibert.  of  Fort  Kent,  made  a  good  j  nut  h  more  ratisfactory  to  the  pco- 

inent  fooipanv  Limited  and  th"  i  I’oner  coniinis.«ioii.  with  C.  iplea  for  the  appropriation  of  one- I  pir  of  the  ierritorv  terve.l  as  well 

Moncton  West'  Knd  Building  (  om-  K*'  “member  and  chiei  engineer  |  half  the  cost  of  an  international  j  as  to  the  bur-iuens  inurest."*  involved, 

pany  Limited  held  a  reorganization  »hc  commis.sion.  went  over  a  por-| bridge  between  I^ort  Kent  and  St.  a  daily  aeeommod.ation  train  se.- 
meeting  recentlv  at  the  offices  of  proposed  transmi.ssion  |  !■  rancis  belore  the  legi.sla-  ^iee  wa.s  erfectfvc  for  r.omc  time 

Paul  Lea  &  to.'  The  St  .Tohn  in-  the  cirreut  will  be,tne  committee  on  vaya  and  bridges  Lfter  the  Valley  line  was  first  opeu- 

terests  were  puichased  bv  Moncton ^JuPdtiash  develop-  recently.  '  ^ 

IttiVhasei  tj  .  loncton  jj.  recently.  The'  Pepresentative  Audineri  said  that  i  tinn  the  tri  woeklv  serv'ce 

♦nr  fit  In  line  has  been  sun  eyed  almost  all  ,  the  csfiniated  total  cost  of  the  bridge  I 

the  land  they  now  hold  from  the!, i,e  ,0  inlPFl  was  ST.VOOu  to  o, To.  I 

Mention  Land  (ompanj  in  1  •^1-  i.t  ■  Smith  of  the  water  nowers  i  bad  previously  been  provided  .  ^  >■  Mnaiar»a 

that  time  the  Moncton  I.an.1  *  o™- 1  pranch  department  oi  the  interior  <be  purpose  hut  the  tomiug  on  PC^TDAI  PANAn^ 

*'  .na  «< "-O'-KI  'V.W  m»<l.  biilldlni  in,.  U  LII  i  IIHL  UHHHUlS 


LOAN  EARKINGS 


School  now  stands.  The  princip 
stockholders  in  the  Moncton  I.ar 
romnany  were:  The  C.  P.  Han 
estate,  the  John  Harris  estate  ai 
the  J.  A.  Humphrey  estate. 


.n  tatei  j  recently  returned  from  a  trip  to  up-  lavorea  ny  eacu  .Maine  icsin'la-  viiihsl.TnIiiil  ."'iirphis  Mio^n  F.»r  Tear 

piincipat  ppj-  I'anada.  At  the  plant  of  theil^Tf  I’i^'t'e  IfiTu.  It  could  have  been  |  — IJeseiwe  ITinil  F.(|iijiis  Paul-t:ii 

on  I.and  Genera!  Eiectrie  Co.  at  Pciershoro  he  j  bn'o  >ears  and  a  year  ago.  hut  |  Canital  of  ii«l,7f)tMM)ii. 

P.  Han  is  iii.spectcd  the  first  generator  to  be  "ould  not  have  been  economy  nnd  -j-pp  thiriy-sevriMh  annm.l  report 
stale  and  installed  by  the  Bathurst  Lumber  C'o.  i,  Riad  that  no  liirther  burden  'pj  ,jjp  ,  entrc.l  Canada  Loim  S.tv- 

in  their  development  at  Clroat  Falls.  1".^  _  ^  eonstriiclion  v.as  placed  on  j  i  onipany  shows  net  oarnin.gs 


The  officers  of  the  City  Land  &  Tu-  after  it  had  been  pa.ssed  and  tested!  ''  “’tada  or  this  state. 


lestment  company  Limited,  arc; 
President — M*.  Bent  I.ocUhart. 
Vice-President  T\m.  Matthews. 
Treasurer — George  A-  ftobertson. 
Seeretarv  — Rupert  .M.  Rive. 

The  Boa.rd  of  Directors  is.  R.  IT 


for  ilio  year  irtg')  of  aftir 


.This  unit,  which  will  develop  t.500|!"^T’  deto.sitod  .VJ.iMii  toward  the-  ,jjp  pyyDitnt  of  intere.st  on  depo.-it.-' 
|hor.so  pow  er  and  4.250  kilow  att  volt  ! u  r-  •  .  '  K«d  debentures,  and  all  ex.oon.scs  of 

amperes,  is  similar  to  that  which  |  Joseph  t  routeau.  ot  -'t'eosta.  i  -i  bis  amount  addiM 

(will  be  used  by  the  N.  B.  eomrais- f®,'.or  of  the  resolve.  He  i  carry-over  from  the  previous 

sion  at  .^lusquash.  .Mr.  Smith  also  :  Ivcnt  was  the  metropolis  year,  amounting  to  $12-l.202,  made 

!  saw  a  number  of  steel  transmission  m'.  "  handicapped  total  surplus  a;  the  end  of  the 


to  the  carry-over  from  the  previous 


Ferry,  W.  B.  Ixickhart.  Mm.  Mat- 1  line  tower.s  being  erected  by  theCan-,^'  I  year  ?r>SCi..5r>L 


hews.  George  A.  Robertson.  M .  T.  Rdian  Bridge  C'o 


cause  its  travel  and  business  to  p:<-  i' 


Deductions  inelurled  disburse mriit- 


V.  hite.  Thaddie  Lcgere. 


Trea.surer — George  A.  Robertson.  Inieiit  of  the  interior, 

Se-  retary-John  H.  Harris.  jwar.  in  i^t.  John  to  enquire  into  the  , h;t.n  e"ame\hrou"r  bv"h™^  amounted  to  .51.750.000.  equal  to 

The  ifoanl  of  Direetors  is.  Pauli  cast  of  generation  of  power  from  Montreal  and  Quebec,  and  had  to  i  3.din.- 

l.ca.  Bent  M.  Lockhart.  Rupert  M. ! -"'PisdooJ'b  and  delivery  at  the  switch  i ,,p  fp^ried  at  Fort  Kent  loo  or  =o  at  , “ 
Rive.  I^'oard  in  St.  John,  as  well  as  the  |a  timV  i  di  fieul  oh  He  urae  I  a  !  «iortgages  of  $1,315,565;  loans  on 

The  companies  under  the  new  or-  Ptoduction  of  current  by  steam  at  f^yorable  report  ^  i  bonds  and  stocks.  $l.laO,5a4;  bonds 

gajiization  will  continue  business  as  Rm  power  bouse  of  the  .V  B.  Power  j  _  _  and  stocks  pwiied,  .51..,. 8.. 11.  and 

usual  at  their  Si.  George  Street  of-  ^  result  of  his  in-  '  nn/IQf)Or  pUJiypC  '^^fv  ,|.  ,1 

fice  under  the  direction  of  R.  M.  vcsngat.on  and  report  will  depend  ,  KKUrUot  InANbt  L, JT'T. rl'rnt  o  r  e  t’i"  ^ 

Rive.  They  own  the  finest  tract  of  “  gTeat  extent  the  action  to  be  |  .y  -jy  Anijrnill  itc  r.f 

unused  lots  in  the  city  of  Moncton.  ‘’J'  the  c,ty  regarding  the  dis- j  IN  R  I  SCHEDULE'  S-Ul-S-a 

about  200  in  all.  The  lots  arc  the  of  'he  .Mu.squa.sh  power.  |  ^  ___  _  ntvfc  vni  VsT/ViTiV  " 

nearest  unsold  jots  to  the  centre  of - Fredericton.  -  The  ITedericton  !  ”  '  ^  Vmt'  RKIMHI^ 

the  city  and  logicaJlJ- the  nrst  vacant  build  and  sell  houses  on  the  iustal- 1  Boa-d  of  Trade  have  determined  to  -r,.,.  of  Scotia  m* 

ones  to  be  built  on.  The  policy  of  nn-nt  plan  !  take  vigorous  axtinn  in  an  endeavor'  i  •'t'' 

uiii  ho  In  thn  nucf  n-i  ‘  ,  .  I '3*'^  V igorous  oc iion  III  Bu  enueav oi  uiounccs  that  branches  have  been  cs- 


Anotl.cr  visitor  of  interest  in  the '''jp^Jod  o^crosSu^  the  Hve^’fndlt T ''  •'  honus,  and 
The  offleens  of  the  Moncton  TVestlcity  was  H.  K.  M.  Kensit.  of  Ottawa,  !  promised  to  bT' more  so  M  hrnro  ! sundry  donations  a 
Fnd  Building  Company  are  -  electrical  and  mechanical  engineer  L^^p^j  j™  built  un  the  riVe^  i  total  of  $23.>.'.ist.  leaving  a  surplus 

President-Paul  Lea.  !of  the  water  powers  branch,  depart-  iCering The  wateSl^^^^  during  the 

Trea.stirer--George  A.  Robertson.  Imenl  of  the  interior.  Mr.  Kensit  Great  nurchases  of  horsp'M^  1  he  rn.serve  fund  at  the  end  oi  tne 

Se.  retarv-  John  H.  Harris.  |war.  in  .'4t.  John  to  enquire  into  the  1 amounted  to  51.71 


about  200  in  all.  The  lots  arc  the 
nearest  unsold  lots  to  the  centre  of 


the  city'  and  logicaJl^*  the  tirst  vacant  build  ami  sell  houses  on  the  instal- j  Boatd  of  Trade  have  determined  to 
ones  to  be  built  on.  The  policy  of  ment  plan.  j  take  vigorous  action  in  an  endeavor 

the  companies  will  be  as  in  the  past  The  company  also  owns  a  large  to  nersnade  the  management  of  the 


to  sell  land  on  easy  terms  and 


L  company  also  owns  a  large,  to  persuade  the  management  of  the  i  iab,jsbed  at  New  Liskeard.  Ontario, 

lo  I  tract  of  laud  on  Lulu  Island.  B.i  .  ,(  an.'idiau  National  Railways  to'^nfi  .Andrews'  Fast.  Quebec 


Subscription  lists  will  close  on  or  before  March  28th,  1921 


New  Issue 


-  $2,000,000 

Fraser  Companies,  Limited 

S%  General  Mortgage  Gold  Bonds  Series  “A” 

^  1  '  :  -  Dated  March  1*t.  1521.  Maturing  March  l«t.  1341.  Principal  and  sami-annual  intarett  pay.vble  at  The  Royal  Bank  of 
**  ■  CAriada,  Montreal,  Toronto,  St.  John,  N.B.  and  Halifax,  N.S.  Intcre-t  payabla  March  lat  and  Septamber  let.  Coupon 
Bond,  o*  $1,000  and  $500  denomination!,  with  privileje  of  regiitration  ae  to  principal  only.  Truetae  — Tha  Montreal  Truet 
Co.-npany,  Montreal. 


MOUNT 

ROYAL 

HOTEL 


'  MONTREAL 


Backed  by  Many  of  the  Leading  Business 
and  Teansporation  Interests 
in  the  Dominion 


I)  I  K  K  C  r  O  R  S  : 


Ho\.  Sen.vtor  C.  P.  Beaubien.  K.C., 

Director  I  r.-jntrr.ac  ilrewciie»,  Limited- 

\V.  M.  Birks.  Kso.. 

\  icf-President  ilc-ni  v  HirLs  5;  Sons.  Limited. 

W.  W,  BirrEER, 

Prevideni  CanaJiaii  C.ii  4i  I  oanJry  Co.,  Ltd. 

W.  J.  Cl.UFF,  KSQ., 

I’resident  National  Llcctro  rioJiict.v  Limited. 

Fr.vnk  .\.  Dudley'  E.sq., 

President  T’nifed  Hotels  Co  o.‘  .America 

(;.  U.  Di:gg.an.  Ksq.. 

president  Dominion  Hndge  Co.,  I  imile.i 

How.ard  G.  Kelly,  K.so., 

President  Grand  Trunk  kail.vav  Sy  stem. 


Col.  j.  T.  Loree.  D.vS.M., 

tien.  Mgr.  Tin  D-I.c.varc  &:  HiiJso:i  Co. 

Norm.an  .\.  MagDo.wld,  Esd.. 

Prcaidcnr  N.  .\.  .MacDon.ild  and  Co.,  l.'imicd. 

•V  D.  M.agTier.  Ksa. 

5  ice-ibesideat  Cim.lian  Pacibo  Ra.lwa-. 

Col.  r.  S.  Meighen,  C.M.G.. 

P.-esidei'.t  Lake  of  the  Woods  Milling  C,i  Ltd. 

Comm.ander  j.  K.  L.  Ross. 

Director  4  aiiadian  Pai-itic  Railway 

The  Ho.\.  \V.  J.  Shaughnessy.  K.C.. 

Director  t  ac.adian  P.icillc  R.-.ilvva/. 

Hon.  Senator  Lorne  C.  Webster. 

Fresi  lent  Holt  Renfre.v  A  l,  i.,  Limited 


Brig.-CJen.  j.  Leslie  Kincaid,  D.S.O., 

1’  ent  Kincaid  A:  Co.,  N.A’.  City. 

y,  A  N  A  G  E  M  E  N  T 

The  MOUNT  ROYAL  HOTEL  will  be  under  the  niTii  iKcment  of  the 
United  Hotels  Company  of  America.  This  is  one  of  the  largest  and  most 
successfuf  hotel  organizations  in  the  world  and  at  present  operates  20  higli- 
ciass  hotels  in  the  larger  cities  of  Eastern  United  States  ;ind  Canada.  I'he 
record  ot  the  organization  has  been  one  of  steady,  successful  progress  and 
it  is  noteworthy  that  other  hotels  in  the  “United  Chain”  have  paid  dividends 
ranging  from  10%  to  25%  within  two  or  three  years.  Everything  is  being 
done  to  make  the  new  MOUNT  ROYAL  HOTEL,  the  latest  audition  to 
the  “United  Chain”,  the  greatest  success  yet  achieved  by  the  United 
Hotels  Company. 

Investors  will  find  in  the  8%  Convertible  Debentures  of 
the  MOUNT  ROYAL  HOTEL  COMPANY  LIMITED 
many  attractive  features  that  will  appeal  to  them.  Price: 

Par  and  accrued  interest  with  a  40%  Common  Stock  Bonus. 

Write  for  circular  and  full  particulars. 

N.  A.  MacDonald  and  company 


3.i-3J  King  Street  West 

TORONTO 


UMITLIJ  , 

‘t  Place  d’.Anne.s  hq. 
MONTREAL 


•A.  _ _ _  _  .Authorized 

Common  Share? . . .  .'.T.T,  , .”. ,  .7. . . . .  Jio.ooo.ooo 

6%  First  Mortgajjp  Seria]  Bond." .  Close<i 

General  Mortgage  Bonds  .Scries  ‘  .A’’  rhi?  i?suc,* .  10,000,000 


I  liitsiaraiing 
$10,000,000 

.’,2,SO,0OO 

2,000,000 


('  %  $250,000  First  Mortgage  Bonds  mature  Ist  April  of  each  year  1921-1929  inclusive.  These  annual 
reductions  in  funded  debt,  together  with  annual  cumulative  Sinking  Fund  of  3%  on  General  Mortgage 
Bonds,  rapidly  increase  the  equity  behind  this  issue. 

Complete  prospectus,  copies  or  which  will  be  mailed  on  request,  contains  a  letter  from  the 
President  of  the  Company,  from  which  he  summarizes  as  follows: 

Fraser  Companies,  Limited,  is  one  of  the  largest  manufacturers  in  Canada  of  easy  bleaching 
and  bleached  sulphite  pulp,  spruce  lumber  and  cedar  shingles.  The  business  has  been  in  successful 
operation  for  over  forty  years.  , 

Bonds  will  be  secured  by  direct  mortgage  and  charge  on  ail  fixed  assets  and  properties  of  the 
Company,  now  owned  and  hereafter  acquired  by  it,  and  by  a  floating  charge  on  all  other  assets  of  the 
Company,  subject  only  to  $2,250,000  par  value  of  First  Mortgage  Serial  Bonds,  the  mortgage  securing 
which  is  closed  at  the  amount  now  outstanding. 

Annual  cumulative  sinking  fund  of  3^7  ^vill  commence  in  1923  —  sufficient  to  retire  the  entire 
issue  of  Series  “A”  Bonds  before  maturity. 

Timber  areas  —  1,822  square  miles  leasehold  and  210  square  miles  freehold  timber  limits,  esti¬ 
mated  to  contain  1,760,000,000  ft.  b.m.  saw  logs  and  4,650,000  cords  puipwood.  Company  in  addition 
has  leasehold  cutting  rights  on  900  square  miles  of  privately  owned  lands. 

Company  owns  and  operates  two  pulp  mills,  at  Edmundston  and  Chatham,  N.B.,  and  twelve 
saw  mills  in  New  Brunswick  and  the  eastern  portion  of  Quebec.  Each  of  the  Company’s  mills  is  located 
in  convenient  proximity  to  the  area  from  which  its  logs  are  obtained. 

Annual  output:  — 

Edmundston  Mill  Bleached  Sulphite  Puip  .  54,000 

Dominion  Mill  —  Easy  Bleaching  Sulphite  Puip .  18,000 

Total  Pulp  Production . 72,000  tons 

Lumber  —  130,000,000  ft.  b.m.,  annually.  Shingles  —  168,000,000  pcs.  annually. 

Plant  and  Property  Valuation  —  $14,000,000  against  $4,250,000  of  Bonds  outstanding,  including 
this  issue. 

Net  Liquid  Assets  Working  Capital',  after  deducting  all  current  liabilities  and  including  the 
proceeds  of  this  issue,  will  be  in  excess  of  $4,000,000. 

Average  Annual  Net  Earnings,  after  depreciation,  available  for  interest  charges  on  these  Bonds, 
for  the  five  years  ended  December  Slst,  1920,  were  $741,450,  over  four  times  interest  charges  on  General 
Mortgage  Bonds  now  to  be  issued . 

Net  Earnings,  after  depreciation,  for  year  ended  December  3l8t,  1920,  available  for  interest 
charges  on  General  MortgaUk  amounted  to  $1,276,301,  nearly  eight  times  interest  charges  on 

General  Mortgage  Bonth,  now  ca  eu«  ssued. 

Wc  offer  the  unsold  balance,  if,  as  and  when  issued  and  received  by  us,  at  the  price  of: 

99  and  accrued  interest,  to  yield  8*10% 


INTRICACIES  OF  CORPORATION  LAW 

New  Bankruptcy  Act  Should 
Lower  Winding-up  Costs  and 
Help  to  Avoid  Litigation 

(R;-  lliMviird  S,  Ro>v,  K.(  „  of  Iho  Ic-i  ,.  vmik  aboli?litfl  tlio  pi  Kou  Via-- 
.Mi'iilroal  Bari  !  h-iilistitiitod.  Ju  feudal  tiiiu-.-  Imd.s 

HuiiiPiiiratii.  Kine  ol  Rabvloii.  i  land-owners  objeeUd  to  iinpi  i.s- 
knew  del.:  and  iiisoiv  ency,  wiilidi  are  j  oniiieiit  of  underlings  who  should  he 
as  old  as  eoniir.eroe.  and  knew  also  i  " the  .-oil.  In  Tudor  t/nie.-s 
the  fraudulent  dehtor.  liaukruptcy  .  a  .'ear  or  two  in  prison  generally 
is  it  fo-iparativTlv  modern  develoi-  |  hrou.vhl  a  .sctlltMuenl  of  the  debt,  but 
men:  ir.  (be  law  I'lf  debtor  and  <  re  '  "o"''  eradltor;;  saw  tliai  debtor^  went 
ditor.  Its  i  .'itin  derivation- -haiua.  I  to  for  .short  terms  in  lieu  ot 

'•ounier.  and  rupta.  Inokeu — show.sit-.  pa.'iuent.  Ibis  it  v.a  -  tbouglit 

Roman  origin.  j 

,  ■  .  1  _  1.,.  .  Henry  VIII.,  ihe  tirsl  bankruptcy 

In  aneunt  times  uisolvcne.v  h  w., 

were  severe,  aometime.,  savage,  hn;  .-r^.^nors’  acts.  They  provided 


were  severe,  aometime.,  savage.  Vreditors’‘aeis.  Tlirv  prov  i. 

,  er  Ihe  <  ode  ol  Manumirab..  writ  e  ^  ^  impos.'jible  obli 

22aU  B.<  (Hie  clay  lablets  on  vvhirh  ^ 


li..  n,,e  e.a^  la.M.-i.-.  ....  ...... 

they  were  written  were  e  ^  j  seveie.  The  act  gave  authority  for 

.n  eomparativet.v  lecen  V  rt  s  inquiries  into  the  coudition  of  flic 

debtor.?  person  stood  , or  hU  einpo'w  ererl  the  Lord 

le  eoulu  be  seized  and  ens.aved^^m^^^ 

til  he  worke.  out  h  s  l  eht.  ^  ,,f.,.,aiu  relatives.  Bank- 

hd.ive  OI  (hild  i.ould  take  *'•  •  rupieie;?  were  itivolimtary.  In  Fur- 

.A  ereditor  eoiild  not  .seize  hr  grain  _  'he  voluiUarv  i.ai.krupt  was 
of  hi.r  debtor  and  il  he  tnade  aie  at-  I 

tetnp  .  the  debt  vvms  'orfetted.  He  Voluntary  resort  «.  in- 

.  ould  P.ot.  rnze  the  working  ox  !  ,  . 

the  debtor.  in  t'J' c  of  ciop  faiF  ^  To-day  most 

are  payment  v.as  posli^ned  l^o  a  ^  eonntrie.s  rerocnize  it. 

vear  without  intr  est-^-ofte,  halt  the  ^  Continntal  countries 

„."r'he  privilege  is  restricted  to  traders. 


ROYAL  SECURITIES  CORPORATION 
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vear  without  intrresf^often  half  the  ^ 

principal  for  a  •‘"''Sle  the  privilege  is  restricted  to  traders, 

hostage  '  ould  only  lie  held  tinea. 

years  if  del.tor'.s  wife  or  chijd.  If  I  Sttine  .Yiilleipafed  BesiiHs  of  flie  New 
ho.st.age  died  of  natural  c.-.nses,  while  Kaiikniptr)  AeJ, 

in  service  of  creditor,  there  was  no  WJ.ilq  tljo  Act  ha.s  been  criticized 
claim  against  the  latter.  Hut  if.  | adversely  by  some  on  the  ground 
and  here  is  difference  between  Ham-  that  it  will  he  Icki  expensive  in  its 
murahi  and  the  Romans  two  thou-  operation,  only  aclua.l  practice  un- 
s.ind  year.s  later,  the  hostage  died  ^der  th''  Act.,  when  it.':  provisions  he- 
througb  cruelty,  the  creditor  had  to;,.o,f,j.  fairly  familiar  to  the  public,: 
give  ...on  for  son.  daughter  for  daugh-  og,,  decid..-  this  que.stion,  iiut  the  fol-  ^ 
ier.  and  fr'y  .or  a  .slave.  In  home  lowing  should  be  kept  in  ir.lud  j 
debtors  were  thrown  into  priscin  and  I  (a)  That  the  voluntary  system 
put  in  irons  and  tortured  lor  failure  |  under  the  Act  is  the  same  as  and! 
to  pay.  L'nder  the  T.aw-  of  Twelve  v^jD  pj,  more  expensive  in  its  I 
I  Tables  the  patrician  creditor  was  al-  operation  than  the  carrying  out  of  j 
lowed  to  kill  his  debtor,  and  It  is  assignments  under  the  Assignments  i 
suspected  that  bodies  of  debtors  Acts  of  the  other  provinces  and  of 
]  were  sometimes  divided  among  ere-  the  Insolvency  Act  of  the  Province 
iditors.  These  hard  laws  caused  of  Quebec. 

'half  the  turmoils  and  revolts  for  That  insolvents  have  now  a 

ithc  poor  plebeians  were  always  in  greater  Incentive  to  make  a  volnn- 
.want  through  countless  wars  and  ,  tgn;  lent  and  to  avoid  litlga- 
jeoantiess  crop  failures,  and  had  to  tfon  and  involuntary  proceedings 
j  borrow  amounts  which  often  fell  due  than  they  had  under  the  former  sys- 
at  the  hardest  times.  terns. 

In  326  B.C.  it  is  written  a  creditor  |  (c)  The  cost  qX  winding-up  com- 

i  mistreaied  a  young  man  who  sur-  '  panics  should  he  very  much  lower  i 
'rendered  himself  to  redeem  his  fa-  .than  under  the  Wlnding-Up  Act,  and 
ther's  debt.  The  plebeians  revolted  there  should  be  very  great  saving  In  j 
and  the  overthrow  of  the  republic  jeosts  to  commercial  and  financial 
iwas  prevented  only  by  the  pas.sing  interests.  i 

!of  the  Poetilian  Law,  the  earlie.xt  ;  (d>  There  are  many  section.?  deal- 

i  humane  staiute  for  debtors  pa.ssed  ing  w'ith  involuntary  procedure, 

I  in  Europe,  torture,  fetters  and  en-  Court  practice  and  other  matters  I 
slavement  being  abolished.  The  with  which  we  have  not  been  fami- | 
Greeks,  Jews,  Scandinavians;  r.ud  'liar  in  insolvency  matters  and  this 
ei'.rly  Germans  followed  Komau  luight  lead  to  the  hasty  conclusion, 
practice  nnd  tlie  custom  lasted  until  Ithat  the  Act  Is  complicated  and  will 
late  in  the -Middle  Ages.  After  Slav- i  be  expensive,  while  as  a  mutter  of! 


11’!  I'nion  Bank  Bldg. 
OTTAWA 


j  fact,  it  w  ill  he  found  that  a  large 
! number  of  these  provisions,  although 
j  necessary  in  the  carrying  out  of  the 

•  general  scheme,  will  rarely  he  re- 
'  sorted  lo.  The  great  majority  of 
lin.solvent  estate?  will  be  admiiiistcr- 

Cil  ijfidor  voluntary  a.s.signiuenl.s. 

lei  There  vvtll  likely  be  some  ad¬ 
dition  to  the  co.tt  in  connection  with 
the  debtor'.?  application  for  his  dis- 
I  charge.  This  is  something  that 
cannot  be  avoided  if  the  debtor  is  to 
li.’ivc  thi?  imiiortant  right,  if  sucii 
right  is  lo  he  iiroperly  safeguarded, 
in  many  cases  the  applieiition  will 
not  be  oppo.^ed  and  no  co'.is  vvili  be 
incurred.  In  case?  where  apfilic.i- 
tion.s  are  opposed  the  co.sis  incurred 
bv-  an  estate  will  not  prohab'y  c.'; 
eeed  the  costs  which  creditors  have 
been  accustomed  to  pay  for  e.xam- 
inations  of  debtors  t;nd  investigation 
of  puspiciotis  circunibtances  con- 
inecled  with  the  insolvency  and  fqr 
Ithc  prosecution  of  fraudulent  deht- 
oiB.  The  debtor  cannot  make  the 
I  trustee  pay  his  costs  in  couneciion 
I  w  ith  any  opposed  apjiUcation. 
j  tfj  the  rnrnier  systems  gave  no 
'encoura.gemenl  for  ))refereiice  to  an 
ibone.st  dehtor  or  one  who  conducted 
Ihis  ijiisAess  along  clean,  modern, 
j  up-to-date  lines.  On  ihe  other  hand, 
lit  was  ofieii  expedient  fro;n  a  nionc- 
jiary  standpoint  tor  a  fraudulent 
debtor  to  make  preferential  puv 
'inents  on  the  eve  of  insolvencv'  to 
•his  relatives  and  friends  and  etadc 
I  his  creditor.?  by  other  methods. 

'  The  honest  dehtor  who  carries  on 
I  his  hiisiuess  properly  will  now  vet 
I  his  discharge  and  (he  di.shonert 
debtor  will  he  handicapped  h.v  he 
jinc  linahle  to  get  a  discharge  and  h;. 

I  the  ,'idditional  hunkruptcy  offence.-, 
i which  have  been  created.  The  .Vet 
I  should  tend  to  better  cleaner  and 
I  more  modern  mothods  of  doing  bu.si- 
Iness  .and  In  this  way  effect  a  large 
saving  to  commercial  and  financial 

•  interests. 

Some  Example.?  of  Expected  .Adian- 
luges  Under  the  .\ct. 

1.  Id  the  future  a  trader  will  be 
afraid  to  give  one  of  his  creditors 
a  fraudulent  preference  for  this  will 
be  an  act  of  bankruptcy,  will  throw 
him  Into  bankruptcy  and  prejudi¬ 
cially  affect  his  discharge. 

2.  There  should  be  a  falling  off  In 
the  givin-T  of  fraudulent  and  volun¬ 
tary  conveyances  for  .the  same  rea¬ 
sons  and  also  because  it  will  be 
much  more  dificult  to  siisfgln  them 

3.  Tr.adcrs  will  keep  proper  books 
of  account  ps  they  will  have  in  mind 
the  fact  that  if  they  do  not,  and  be¬ 
come  insolvent,  it  will  be  difficult  to 
obtain  a  discharge. 

4.  Trustees  will  generally  be  able 
to  pay  a  substantial  dividend,  for  a 
dehtor  will  not  feel  like  continuing 
in  business,  knowing  be  Is  insolvent, 
until  there  is  nothing  left  for  his 
creditors,  as  in  such  eases  he  is  re¬ 
ducing  the  chances  of  his  dis¬ 
charges. 

.Subscribe  for  The  Fiaaacial  Tines, 
Uaiiada's  l.eading  Financial  News¬ 
paper. 
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WESTERN  CANADA  OIL  FIELDS 

We  are  ofFering  Oil  Leases  at  very  attractive 
Prices  at  Fort  Norman,  Windy  Point,  Poucc 
Coupe,  Peace  River,  and  in  all  the  otlier 
important  Fields. 


W.  ROSS  ALGER  CO. 

Bank  of  Toronto  Building;  ED 


RANCH 

ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(leRoussyde  Sales 

Financial  Broker 
:04  Grain  Exchange 
CALGARY,  ALTA. 


Onion  Fire  sim  Casualty 

Canada’s  Zenith  Company 

Authorized  Capital 

$500,000.00 

WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

i  Limited 

FINANCIAL  AGENTS 

Bonds,  Insurance 
Real  Estate,  Loans 

Union  Bank  Bldg,  •  Edmonton,  Alta. 


EDMONTON 


THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


Financial  Activities  in  Wfest  Canada 

WINNIPEG  RY.  P^  RY. 

PREPARED  TRY  DEClINEUNIiSS  CONSTRUCTION 
SERVCEATCOST  PRICES  GO  UPFLIN  FLON  AREA 

Present  Contract  Expires  in  1927  I  High  VVages  and  Heavy  Costs  Commissioner  For  Northern  ^ 


and  Company  is  Ready  to 
Waive  Rights  and  Formulate 
New  Contract  With  Winnipeg 
Figuring  as  Partner. 

Winnipeg. — It  is  learned  that  the 


For  Machinery  Make  Costs  of , 
Production  Prohibitive  For  j 
Western  Farmer,  Says  M.L.A.  j 
— Looks  to  Less  Area  Under! 
Wheat.  I 


Manitoba  Points  Out  That 
Traffic  Would  Be  Provided  i 
For  33  Years  Ahead,  and  the 
Fishing  Industry  Would  Also 
be  Benefitted. 

Winnipeg. — Construction  of  a  rail- 


,  Winnipeg.-It  is  learned  that  the  Kdmonton.-TJnless  grain  prices  in-  AN  innipeg -  Construction  of  a  rail- 1 
.....  .  crease  within  the  next  month  and  so  way  from  The  Pas  to  the  Hin  Flon  , 

IMinnipeg  street  railway  company  is  Li,p  jne-sent  outlook  to  the  mining  property,  at  an  estimated  | 

:  (juite  prepared  to  waive  their  rights  farmer.  Canada  can  expect  a  greatly  cost  of  $2,500,000,  would  be  sound  j 

'  under  the  present  contract,  due  to  reduced  area  under  grain  cultivation,  business  for  the  Provincial  Govern- 1 

expire  in  1927,  and  formulate  a  new  this  year,  in  the  opinion  of  Frank  nient,  according  to  a  refwrt  present- , 

contract  with  the  city  in  which  the  Walker,  farmer  of  the  Fort  cd  to  the  legislature  by  Professor  R. , 

city  would  become  a  partner  in  the  Saskatchewan  district.  <  .  Wallace.  Comnu.^sioner  for  North- ^ 

administration  of  the  road,  sharing  Existing  .irreiii  prices,  he  rays,  ha.s  .  ern  .Manitoba.  The  railway  ."'oiild  i 


C.  S.  Wallis 
lYe-sident 


J.  J.  Anderson 
Managing  Director 


I  such  an  arrangement  a  governing 
'  body  would  be  formed  on  which  the 
I  street  railway  and  the  city  would  be 


Oeo.  T.  Bragg 
Vlce-l’rc.H.  and  Secretary 


The  Alberta  Trusts 

COMPANY,  LIMITED 

UNION  BANK  BUILDING 

Edmonton  -  Alberta 


Finanrlnl  Stoekn  and 

lioncltt;  Fire  Ituiarance»  Etc.; 
Hciil  mid  Fnrm  Lands u 

FIttoal  A{?cntM,  Tire  and 

Itiihher  Co« 


Alberta 
Wheat  Lands 

No  Better  Investmerit 

.Special  Iliiistraicd  Pata- 
loguc  and  Price  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  free  on  reiiuesU 


city  would  become  a  partner  in  the  Saskatchewan  district.  Wallace.  Comnu.^sioner  for  North- 

administration  of  the  road,  sharing  Existing  .grain  prices,  he  rays,  ha.s  .  ern  .Manitoba.  The  railway  would 
anv  nrofits  that  mi-ht  accrue  entirely  changed  the  aspect  to  the  '  be  along  the  route  followed  in  the 

It  is  understood  Die  street ’railw.ay 

method ^oi^*inrtne^^  falHn'thVpriL  of  Uieir  pioduct.s.  ha.s  ■  Professor  Wallace  advises  that 

!<  jst  method  oi  partnership  plan  j  ^  inc.st  farmers  thoroughlv  deter- i  construction  he  contingent  on  the 

SsTen  rfedln"™^^  mined  orllv  to  raise  sufficient  for !  guarantee  of  the  Flin  Flon  syndicate 

'  citie^  It  irlo"ntiroiB  thta  u^  coming  season :  to  proceed  with  the  purchase  of  the 

I  such  an  arr^n-ement  a*"overSng  P'  i^es  change,  i  property  in  March,  that  the  mine  and 

^.nfIv  1^  ^  “What  is  the  use  of  us  producing  smeiter  be  operated  on  a  basis  of' 

ody  would  be  0°  which  the  ^  loss'"  is  the  question  being  ad- '2,900  tons  of  ore  per- day.  and  that! 

|cSv^Te?"^entti  vanced  'hy  many  farmers.  They  point  |  security  he  deposited  which  would  j 

Iway  service,  would  order  extensions  YZ"  Z'Z  Ire  ?n  oneration  i 

;  where  necessary  and  would  fix  the  **i'rvest.  liiey  find  themselves  at  the  are  in  operation.  .  . 

;  rates  of  fares  making  same  snffi- 1  financial  Outlining  the  mam  arguments  in 

cient  to  cov^er’the  StI  coTof  on-  railway,  Professor  Wal- 

1  erat  oi  nlus  a  Sr  return  on  thi  ac-  I  harvest  of  1919.  lace  states  that  with  ore  already 

tiial  investment  in  the  company.  Tin-  Machinery  during  the  working  sea-  |  blocked  out  on  the  property,  traffk: 

der  siieh  a  contract  the  citv  would '®'’n  of  tms  year  will  co.st  them  just  I  would  be  provided  for  o.3  jcais  after 

1  retain  the  S  to  Ske  over  The  I  a«  rnuch  as  during  the  abnormally  i  the  railway  is  begun  if  a  2.000-ton 

i  whole  uitility  Ld  have  complete  mu-  P'^'  icds  of  a  year  ago.  While  the  |  smelter  ^ 

i  nicinal  ownershin  at  anv  time  if  do-  Pr*cc  of  grain  has  fallen  considerably  . alone.  The  property  would  employ 
sired  '  farmers  point  out  the  cost  of  the  '  1.000  men  and  would  build  up  a  town 

I  ...  machinery  and  other  essential  prod- M>f  4,000  people.  The  railway  would 

It  is  torther  pointed  out  that  under  i,avc  not  fallen  in  like  ratio.  'open  up  a  mineral  district  of  great 

■  the  present  agreement  the  company  Farmers  tliore.fore  will  evidence  the  ;  promise,  a  new  stage  would  he  reach- i 

I  has  a  practically  indeterminate  fran-  tendency  generally  to  make  .shift 'ed  in  the  development  of  the  nafur.al  | 
chise.  The  franrhises  for  operating  what  old  machinery  they  have,  re.rources  of  the  province  and  per- 1 

in  the  different  .suburbs  of  Winnipeg  |,ot  purchase  anything  new  munent  settlement  of  the  territory  | 

air  expire  at  various  dates,  some  as  Ijjecanse  ol  excessive  prices.  The  re-  would  be  encouraged.  ; 

late  as  193(.  Under  any  new  agree-jgj|,^  business  in  the  I  The  fishing  industry  would  alsobel 

men!  with  the  street  railway  com-  transfer  of  all  farm  ma- j  benefitted  by  adequate  transportation  ' 


!  pany  the  city  it  is  learned  will  dc-  pbinory  nroducts 
riiand  that  the  (^mujiny  facilitate  the  '  the  event  of  wages  still  remain- 
taking  over  of  the  whole  sy.stem  when  ^  ^igh  and  Ihc  price  of  grai 

desired  by  agTeeing  to  surrender  the  f^^rmers  every 

franchises  in  the  neighboring  mum-  „„  areas  of  laii 

cipalities  on  expiry  of  the  M  innipeg  |  j, 

'franchise  The  company,  it  ,s  said,  is  ;  - 

:  prepared  to  make  thus  conce.ssion  if  a  :  ^,,^4  tl.^ir  area  in  grain  may 
partnersliip  arrangement  is  effected.!  , 


I  while  the  development  of  water 
1  power  could  be  used  in  the  pulp- ; 


Black  &  Armstrong  Lasher&Gillilan 


(bucceacors  to  Robinsua  is 
Black.) 

REAA.  ESTA’i'lS  VA1.DAT10NS 
RENTAI4S 

Farm  Lands,  MortKacea  aad 
Insuranra 

UARRT  BLOO„  ••  WIItiVIPEa 


Limited. 

Farm  Lands,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


EDMONTON  WILLIINCORPORATION 
ACCEPT  OFFER  OF  GOLD  MINE  i  TO  BE  discussed! 
I  RESALE  BONDS  CO.  ANNOUNCED  " 

.  D  •  L — D  •  J  Ki  L  o  '  - •  •  '  Ottawa. — Western  members  of  the , 

A-  I  Price  to  be  Paid  Now  by  Re- '  Great  West  Gold  Mining  Com-  j  Uomnions  are  intending  to  thorough-) 
__  I  ceiver  For  Bankrupt  Bond  pany  With  Capital  of  $2,500,- 1  ly  take  up  the  matter  of  increased: 

House  Will  Be  88.57  Net  tol  000  Will  Operate  Holdings  ini  height  lates  and,  if  at  all  possible,! 

T  the  City,  Which  is  Increase  of  Turtle  Lake  District  of  Rice  j  flf ^ 
28,650  on  Original  Price  of  Lake  Field  in  the  Spring.  j  »There*’‘is  no  doubt  in  my  mind.  I 

I  Bonds.  j  ^  . . . . .  land  1  tried  to  make  the  point  in  my 

'  i  ^ - j  Winni.peg.-  Incorporation  has  been  I  speech,  that  increased  freight  rates! 

J" '  Edmonton. — Council  at  a  special  |  authorized  of  the  Great  West  Gold  |  are  of  far  more  importance  at  pre- ' 
ft 'meeting  decided  to  give  the  mayor ,  M'"'""  company,  with  a  capital- j  sent  than  all  this  talk  of  tariff,”  said  i 
Wj  authority  to  accept  the  offer  of  the  1 of  $2,!)00.0(m,  George  Blakson,  |  pr.  W.  D.  Cowan.  Regina,  w  ho.  in- | 
receiver  for  Morris  Bros,  for  re-sale  Pf  Winnipeg,  announced  recently,  j  cidentally,  was  re-elected  chairman; 
of  the  bonds  at  a  minimum  of  onej.^^*®  company  w'ill  operate  holdings  Qf  ^be  Western  Unionists.  1 

point  advance  on  the  original  price,!  the  Turtle  Lake  di.strict  of  Rice  |  “When  we  And  fruit  growers  in! 
Y-  that  is  to  say,  at  98.78  or  87.78  in  1  field  and  will  begin  develop- 1  British  Columbia  having  to  feed  their 

I  American  funds.  Later  Mayor  Dug-  (  w  ork  in  the  spring.  R.  S.  Rip-  j  best  fruit  to  cattle  because  of  too  ! 

'  gan  closed  the  transaction  on  receipt  j  presidenL  j  high  freight  charges,  then  it  is  time 

®  of  an  offer  of  1.79  on  the  original  I’roperties  of  the  company  consist  1  to  act,”  be  said.  j 

fj-  price,  w'hicli  means  that  tlie  price  nine  claims  covering  450  acres;  j_  b.  Wilson,  member  for  Sas- i 

to  be  paid  now  wdll  be  88.57  net  to!  which  are  known  as  the  Apex  and '  Ratoon,  declared  to  the  Canadian' 

ail's  the  city.  It  is  e.stimatod  that  this :  .  .  'Press  that  the  high  freight  rates  j 

-  -  will  mean  an  increase  of  $28,650  on  qttartz  is  rich  in  gold  all  i  also  seriously  affeet  wheat! 

tlie  original  price  wliich  llie  oiiy  Through  the  property  and  veins ,  growing.  "People  must  get' the  idea ' 
Y  would  have  received  for  the  bonds,  '  showing  gold  bearing  lodes  from  two  out  of  their  lieads,”  he  said,  "that  . 

,  although  the  city'  officials  consider;^®  width  have  been  uncov- |  w’estern  Canada  and  the  I’nited  I 

tliis  amount  will  lie  absorbed  by  '  '’■'l  ^'^ck-  states  are  the  only  places  wheie! 

fluctuations  in  excliange.  son  stated.  Uvheat  will  grow.  There  arc  lots  of 

The  conditions  under  w  hich  the  .  “M  '?  have  had  prospectors  at  work .  other  places  in  the  world  where  they  j 
're-sale  is  made  and  agreed  to  bv  •^P.*''"?’  *  considerable .  can  grow  all  the  wheat  they  want., 

the  council  are  that  tlie  bonds  wiil  ! stripping  has  been  doneji,,,,  ^he  reason  they  have  not  done! 

-  be  set  back  to  the  Imperial  Bank  at ' “'™«'''ous  assay\s  made  bamples ,  go  is  because  they  have  been  able  toi 

Vancouver,  save  a  parcel  of  $150,009  high  as  fLtG-  a  ton  j  gpt  wheat  at  a  moderate  price, 

kept  at  Portland  for  the  purpose  of  f consistently  rich  j  ..^5  soon  as  they  find  it  is  cheaper 

immediate  conclusion  of  sale.s.  As  ircc  gold  as  tar  as  they  have  been  Ho  produce  it  right  at  home,  they  : 

I  these  .sales  are  made  and  cash  trans-  „  *  I  then  will  stop  growing  cotton.' 

I  ferred  to  Vancouver  further  ship- 1  Blacksou  said  the  report  of  grapes,  or  such  like.”  he  said. 

nients  are  to  be  made  in  order  to'  J*  - ! 

I  keep  the  stock  on  hand  at  Portland  ,  hulle  m  characterized  the  Apex  - - - , 

up  to  the  $150,000  mark.  This  ar- ' -,''°«P  as  “wonderful  in  free  gold  , 

rangement  is  to  extend  for  30  days  Miowings  and  announced  that  the 
_  from  the  time  of  signing  execution  of '  ‘'"•“Pa’D'  f  Prepared  to  carry  on  de-  FT f/VM  A  t  1 

“  contract.  At  the  end  of  that  time,  if  !  velopnient  work.  He  would  make  no  f  A  V  AH  A  V  ATIAW  A  I  1 
- i  *1,..  V,.,,-  nr>f  Koor,  «...  anuoiincement  ot  the  actual  work  to  ViniiflX/n  ii 1  tvilfXEi 


ing  high  and  ihc  price  of  gniin  low,  |  vvood  development.  Failure  to  build 
it  is  pointed  nut,  farmers  everywhere  |  such  a  railway  to  the  Flin  Flon  | 
will  only  work  on  areas  of  land  that  1  would  react  seriously  on  the  north- 
they  can  till  by  their  own  hands,  j  ern  territory  and  the  grow  ing  mining  1 
They  will  not  employ  help  in  ordei  Aiidustry.  ' 

that  their  area  in  grain  may  be  in-  Profc.ssor  Wallace  estimates  the, 
creased.  I  total  volume  of  the  ore  body  at  Flin' 

-  ‘  ;  Flon  to  bn  16.000,000  tons,  which  on 

a  basis  of  2,000  ton.s  per  day  would 
i^iAAnnnniiTiA^i  ;  take  27  years  to  exhaust.  ; 


Price  to  be  Paid  Now  by  Re- '  Great  West  Gold  Mining  Com- 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
W00D.V'.  SHERRY,  MACALISTER  &  CRAIG 

U.ll'.Mbl  KKS.  SOLICITORS,  NOTARIES  j 

t .  B.  Woods ,  K.C. :  J.  C.  Sherry,  J.  T.  J*  Colliuoa  ! 
8.  V/.  Kibld,  J*  Mftcaliater.  W.  D,  CraiK, 

J  1).  O.  Mothersili. 


KDMONTOK.  Alb«rtau 


Cables:  Bi^gwood 


C.L.  Dune  B.  A.  B.  M.  Wakeling 
(alio  of  thr  Ontaiio.  Ronald  W.  Bcarsun 
Mauituba  iV  Al!>rr(«  Ban) 

III  KU:  X  WAKI'XING 
IK  lUK,  AKfrXINCa  X  PKABSON 

Batiistti5,  St>!iiiror5,  Notaries  r(c 
OffittA  204-S  Canada  Uuilding 
SaskatcKin,  Sask.  Phone  No  4047 

Canada  ('aide  Address  “ACHUR  K' 
Western  Union  code 


Hyndman ,  Milner  &  Matheson 

liARRISTER.S.  SOI.inTORS.  NOTARIES  PUBUC 


WOYAl.  BANK  CHAMBERS  I  '  I 
EDMONTON.  Alta.  ' 


H.  A.  DANGERFIELD 

REAL.  ESTATE 

Faiir..'-.  iiLiucivpii  and  unim- 
piiivcd  ill  .Manitoba.  Saskatchewan 
and  .Vlberta.  C.tiTcspondence  in- 
viiril. 

B04  McIntyre  BlooU, 

wi/bnireo,  man. 


CHimiES  F.  IDtMS,  K.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

REAL  ESTATE.  MORTGAGE  &  FINANCIAL 
AGENTS 

RENTAL  AND  PROPERTT  MANAGERS 
NOIRE  DAME  INVESTMENT  BUILDINO 
WINNIPEG.  Man. 


GILBERT  RROTHERS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators,  and  Developers 
GRAIN  EX(:i!A.NGE  BLTLDINC 
CALGARY,  ALBERTA. 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg.,  Edmonton,  Altn. 
Special  attention  given  to  inter- 
eeU  of  b.ut-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


NIBLOCK  &  TULL 

LIMITED 

STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Private  IFire  to  All  Market} 


JOHN  W.  HIIGILL  &  COMPANY 

L.\W  OFFICES  • 

202-20J  Grniti  Firhnnge  Dulldlng 
F'lrst  Street  West 
CALGARY  -  fiANADA 
Phone  M.  2I6*> 


N.  W.  Morton 

INSVRASCE  —  r.OASS 

REAL  ESTATE 

CorresponJcnce  Inviie.1 

PRINCE  ALBERT,  SASK. 


ceiver  For  Bankrupt  Bond 
House  Will  Be  88.57  Net  to 
the  City,  Which  is  Increase  of 
28,650  on  Original  Price  of 
Bonds. 


pany  With  Capital  of  $2,500,- 1 
000,  Will  Operate  Holdings  in  I 
Turtle  Lake  District  of  Rice  j 
Lake  Field  in  the  Spring.  j 


MMIESON  ENGINEERING  CO. 

E.  A.  JAMIESON  J.  ALEX’R  WALKER 

B.  C.  ReRUtered  ProfeMional  Enftinears 
SpeclallzintI  in  Investiilatiuns 
Reports  und  Surveys  on  Water  Power 
Development  for  Pulp  MIUk 
and  Hydro-electric  Plants 
lOA  LONDON  BLIX;'.,  VANCOUVER.  B.C. 


F.  C.  S.  Turner  Win.  Gray  Jas.  Grant 
V\  .  I>.  Love 

F.  C.  S.  rURNER  &  CO. 

Chartert'J  Accountants 
TRtkST  AM)  I.O.VN  BUILDING 
WINNIPEG 


D.I.PENDEII,  SUSORSCO. 

CHARTEKED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Investments,  Insurance 
Rentals  Real  Fstatc  Bonds,  etc. 
408  Paris  Building 

Winnlpi-g  -  Canada 


LOUGHEED,  BENNETT  &  CO. 

Barristers,  Solicitors,  Etc. 


;  ered  by  our  prospectors.’' 
son  stated. 


States  are  the  only  places  where  I 
Avheat  will  grow.  There  arc  lots  of 


“Me  have  had  prospectors  at  work .  other  places  in  the  world  where  they  j 
since  last  spring,  a  considerable .  (.^1  grow  all  the  Avheat  they  want.  | 


.!  council  are  inai  me  noiius  Aviii  ,  ,  -  -  i  ic.ii.uii  ...cj.  ..o-.c  ..u.,  uum 

set  back  to  the  Imperial  Bank  at ' “'™«'''ous  a-^says  made  bamples ,  po  jg  because  they  have  been  able  toi 
iicouver.  save  a  parcel  ot  $150,009  as  fl.46.-  a  ton  j  wheal  at  a  moderate  price, 

pi  at  Portland  for  the  purpose  of  consistently  rich  j  ..^s  soon  as  they  find  it  is  cheaper 


the  contract  has  not  been  carried  out  ...  me  «cma.  wo.k  m 

and  the  whole  of  the  bonds  sol.i  thev  '  1*' 

come  back  into  the  hands  of  the ! 

I  city  free  ot  any  attachment  w  hat- !  "P  ^ 

gygr  j  The  company  is  a  closed  corpor- 

Insofar  as  the  exchange  rate  is  1  _  ,  _ _ 

concerned,  it  can  lie  stated  that  the ;  CIIDlfCV  HDV 
city  made  the  ori.ginal  sale  of  the;  IU  vUKVCT  UKT 
bonds  at  12  per  cent,,  while  the  loan  .  Dl*l  T  A I  T  A 

.was  redeeined  at  New  York  at  17  BtLl  ARcAo  ALTA. 

I  per  cent.  1  he  rate  on  the  resales 
will  vary,  as  it  will  run  according 
to  the  rates  prevailing  on  the  days 
!  when  fresh  shipments  are  m.ade  to 
Portland  from  the  bank  at  Van- 
j  couver. 


to  the  rates  prevailing  on  the  days  *Vn*a'w*'r*  ***  i 

when  fresh  shipments  are  m.ade  to  J'liartly  be  I  nderlaken.  Minister 

Portland  from  the  bank  at  Van-  ,,,  ,  ,  I 

couver  Edmonton.— bteps  will  be  taken. 

' _ _  shortly,  it  is  expected,  to  begin  W'ork  j 

Pniin  I  lAir  llirOT  survey  of  Southern  Al- 

wfUK  LINt  Wtdl  j  herta,  in  which  the  provincial  and 

TOml  I  A  governments  will  oo-operate,  | 

fjll  I  flNnS '  Duncan  Alarshall  has  word  h 

I  from  Hon.  Dr.  Tolmie,  federal  min-  [ 

,  i  ,  T;  r  ^ ,  .  i  ister  of  agriculture,  to  the  effect  | 

Staled  taiiadian  Paeilie  Railway  ;  that  the-  matter  is  being  taken  up  | 
-May  Biiiid  Ruatl  from  and  that  his  government  will  work  I 

Sexsiiilth  to  1  ouee  loupe.  with  the  Alberta  government  in  the! 
Sexsmith.  Alta — A  very  large  num-  w'ay  suggested.  . 

her  of  oil  permits  have  been  issued 


It  is  the  intention  to  carry  on  this ! 


I  by  the  land  office  for  this  district  suiwcy  in  all  the  drv-belt  areas  of  I 
I  recently.  The  Poucc  Coupe  oil  field  the  south  country,  the  cost  to  be 
j  is  the  topic  of  the  hour  here  and  shared  equally  by  the  two  gOAern-l 
1  everyone  anticipates  the  incoming  of  ments.  A  beginning  will  lie  made  as  j 
numerous  drilling  outfits  in  the  early  in  the  spring  as  conditions  will  i 
j  spring,  which,  from  the  present  out-  permit,  and  will  continue  through! 
look,  promises  to  be  an  early  one.  the  summer.  Thorough  inspection  I 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office:  Winnipeg.  Man. 

A 

Total  Astets,  $2,408,523,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Abodes  lorited 


FORT  NORMAN 

Oil  Leases  and 
Oil  Stocks 
Bought  and  Sold 

Pouce  Coupe.  Windy  Point. 
Inquiries  Solielted. 

TURNBULL  and  CAMERON 

%04  C.  P.  R.  Bulldinn', 
EDMONTON,  Alta. 


STOCKS  AND  BONDS 

Canadian,  British  and  American  SecLirities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  IFire  connections  with  Neco  York  and  Toronto 

OSLER.  HAMMOND  &  NANTON 

■Winnipeg 


CLARK  &  MARTIN 


STOCK  BROKBRS. 


RO\D  UEALKRa. 


(1)  Seeaiitiea  bonalit  and  •eld  on  ooasrrvatlvc  maraln*. 

(2)  Preferred  Seeurltles  liouaht  on  partial  payment  pIna. 

(3)  Weekly  market  letter  and  monthly  anulyRlK  of  Canndlaa 
otocka  on  requeit. 

Direct  private  wire*.  Xevr  Y'ork.  ('btrago,  Montreal.  Toronto 
Correapondents,  r.ogaii  ind  Rrynn,  New  York. 

Greensblelds  &  Co.,  .Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 


Phones:  NW4i-*A285l. 


WINNIPEG 


Clarence  Block,  122  Kighth  Avenue  West  the  oil  fields 


look,  promises  to  be  an  early  one.  the  summer.  Thorough  inspection  I  lOllllDOLI.  ailU  wnifitnuil 
Sexsmith,  located  on  the  E.,  I).  &  {  and  in  qome  cases  analyses  of  the!  204  U.  P.  R.  Bulldlnf', 

B.  U.  railway,  having  the  shortest  |  .soils  will  bo  made,  and  the  results  EDMONTON  Alta, 

summer  road  to  Poucc  Coupe,  will  will  be  carefully  reported.  *  ’ 

no  doubt,  be  the  point  of  railway  The  soil  surveV  will  lead  up  to  a  I— ———————— - 

destination  for  the  majority  of  the  classification  of  the  lands  a  little  ■  -  --  - 

drilling  outfits  from  outside  points,  later.  It  Is  possible  that  some  of  r  rNTT*  MAr'KAV  X-  M  AMV’  1 

Due  preparations  are  being  maxie  the  settlers  in  the  dry  country  will  LltrSl,  31AtjIV.Al  A.  iVl AININ  , 

hero  for  the  moving  of  the  outfits  to  be  advised  to  remove  to  other  BARRISTERS,  SflUCiTORS.  notaries,  etc.  1 


Subscribe  for  The  Financial  Times,  iwD..iirj.mc,M.u,ntco,R.c..  n.c..>i.u.  |  construction  on  a  spur  line  west  of  the  intorior  until  such  time  as 

Canada’s  Leading  tinanclal  News-  M.'si'ocl»k,'K.‘c'  n.  t.  R*dm«n'’^”H!^E.Vomu  i  ^  Alberta  secures  the  control  of  its 


CALGARY,  ALBEKTA 
r«Hf  AJdrtf$:  “tOl  GHNETT"  r.J 

lUa.  Sir  James  Loaghted,  K.C..  K.C«Nf.G< 


Tht^re  is  a  rumor  current  to  the  fication,  but  arransemonts  in  that  di- 
CANADA  I  effect  that  the  C.P.'R.  will  commence  rection  will  rest  with  the  department 
G.  I  construction  on  a  spur  line  west  of  the  intorior  until  such  time  as  i 


be  advised  to  remove  to  other  BARRISTERS,  solicitors,  notaries,  etc.  | 

I  loc.ltions  as  a  result  of  such  classi-  w.  P.  W.  l*nl.  K.C.  Alci.  B.  Mack,,.  M.A.,  ll.b. 
fication,  but  arrangements  in  that  di-  .  H.  D.  Mann.  M.A.,  ILB. 

rection  will  rest  with  the  department  ^  .‘J"’!'*  *u  ;1- •  r-a 

of  the  intorior  until  such  time  as  w ..,1,™  l Cod. 

Alhorla  spciires  the  control  of  its  305  GRAIN  EXCHANGE  BFII.DING 


“HARD  TIMES” 

Some  men  make  the  plea  of  hanl  times  an  excuse 
for  not  insuring  their  lives. 

They  forget  that  if  hard  times  aii’ert  them  so 
much,  how  much  more  keenly  would  wife  and  family 
feel  the  pinch  were  the  breadwinner  to  be  removed. 

Then  times  would  be  hard  indeed. 

In  times  of  prosperity  and  in  times  of  comparative 
stress,  Life  Insurance  Is  the  one  certain  wn.v  of 
making  provision  for  an  iineertuin  iiitiire.  Wluit- 
ever  happens,  the  investment  is  a  good  one  anil  can 
never  he  influeiieed  by  financial  storms. 

The  (ireat-West  Life  .\ssnranee  t'ompun.v  Issues 
Policies  to  meet  every  Insiiranoe  need.  The  rates 

are  low,  and  the  profit  returns  to  Policyholders  ex-  . 

ceptivinally  high.  For  full  details  address,  stating 
age  next  birthday. 

Ask  for  a  Great-West  .Weino  Book— Free  on  Beqncst. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

‘‘SHAMROCK  BRAND”  PRODUCTS 

**  The  Empire* s  Standard”  -  - 

PACKISG  PI.ASTE  AT  -- 

CALGARY  VANGOrVER  EDMONTON  REGINA  FRINGE  .ALBERT 

h'hOlf.sale  ERiiT  norsEtt  at 

CALGARY  EDMONTON  REGINA  SASKATOON  MOOSE  JAW 

CREAVERHS  AT 

CALGARY  EDMONTON  MOO.SE  J.AW  .SASK.ATOON  REGINA 
,  PBI.NCE  ALBERT 


ml  I?  A  C  17  c'  BOUGHT-  AND-SOLD 
LL/iOlLiJ  IN  DISTRICT 

IN  THE  NORTHERN  OIL  FIEL&S, 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT- 
POUCE  COUPE  PEACE  RIVER, 

Chauvin  Allsopp  &  Co.,  Limited 

Ground  Floor  McLeod  Bldg,,  EDMONTON,  ALTA. 

Reference:  Bank  of  Montreal.  ‘‘ 

**  Map^  and  blue  priors  furnished  at  actail  cort  — SLOO  for  each  field.  Kindh  enclose 
money  order  «ilh  appirc  ation.** 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

210  8th  Avenue  West  -  Calgary,  Alberta 


STRANG  &  SNOWDEN 

DEALERS  IN 

GOVERNMENT 

and 

Mt^TCIPAL  BONDS 

WE  SPECIALIZE  IN 
WESTERN  ISSUES 

Members  Winnipeg  Stock  Eichange 

428  MAIN  STREET 

WINNIPEG 


LM.  R.bcier  few  months’  time. 


'  natural  resources. 


CALGARY.  ALBERTA 


TOOLE,  PEET  &  CO. 

Umlted 

Financial  Agest) 
1N5LKANTE, 

MORTGAGE  INVESTMENTS. 

ESTA'fES  MAN  A  ED 

CALGARY,  ALBERTA 


John  S.  Fowlie 

Life  tad  Loin  Representative 
The  Manofacturers  Life  Ins.  Co 

Prince  Albert,  -  Sask. 


J.  B.  COYNE.  K.C.  J.  A.  McVIC.AR 
A.  T.  HAWLEY  N.  J.  D’.XRCV 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

BARRISTERS.  ETC. 

Ml  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


SASKATCHEWAN 

First  Mortgages  on  Farm  Lands 
are  the  Snfest  of  Investments. 
Sernrity  from  two.  to  three 
times  eoiisenative  valnation. 
interest  ST.' 

Referenei'  —  Royal  Bank  of 
Canada. 

A  L.  KOYl  &  COMPANY 

Financial  Agents,  -  i 
(irciind  Floor,  Canada  Bidg. 
.SASKA’rOOX.  SASK. 


Willoughby,  SiunuCT 


Mcniberr  Winnipeg  Grain 
Kxchangf, 

STOCKS 

BONDS 

CRAIN 

W'Uoughby  Building 
ij.lSKATOON,  S.VSK. 

Private  Wire  to  all  Markets. 


WESTERN  HOMES 

LIMITED  . 
Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capital  \uthorlzed  •  >  $5,000,000 

Capital  Subscribed  >  •  $1,500,000 

MORTGAGE  LOANS 
AND 

home  BUILDING 
A  Western  Company  fw  Westtgi^ 


BOIVDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Roj^ers  Building 
VANCOUVER.  B.C. 

’  BRANCHES; 

B.C  Permanent  BMfi.,  201.  Central  Bldg.,  lo.  Eldon  Street. 
VICTORIA.  B.C.  SEAITI.E.  WASH.  E()NI>ON.  ENGLAND 


EXPLAIN  STATUS 
B.C.aECTRICRY. 
REGARD  WAGES 


THREE  RECOGNIZED  FACTS 

CANADA 

is  developine  to-day  more  rapidly  than  anv  other  country 
in  the  World. 

WESTERN  CANADA 

te  due  for  a  greater  development  than  anv  other  part  of 
the  country’. 

THE  GREGORY  TIRE  & 
robber  CO.  Limited 

is -Western  Canada’s  premier  industrial  development. 
Factory  Now  Operating.  I'lcCiyern  &  Co., 

t  limited  amount  of  tin-  oriir.  amite  , 

tnal  capital  for  ^alc.  Standard  Bauk  Bide,, 

Vancouver,  B.C. 

fnforrnati0n  on  Perjutst. 


BONDS  FOR  INVESTMENT 

GOVERNMENT  VND  MENrCIP.M, 

OBLIGATION.S  yielding  from  .T  2  0  tO  O^ivo 

.  0\  REQ’  EST 

Gillespie  Hart  &  Todd  Limited 

Hoa.cl  Oenoei  Til  For-t  Street,  Victoria,  B.C. 


Grant  Wliyte  &  Co. 

LIMITEO 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 

Diract  Wires  to  C.  F.  Ilutlon  &  Co. 
(.New  York  Stock  Eichanne)  Glement 
Curtic  &  Go.  (Cihlcago Board  of  Trade) 
and  Lyon  &  Plummer  (Toronto  Stock 
Exchange.) 


SEE 

CANADA 

FIRST 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDING 
V.ANCOUVER,  B.C. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

fneorficrateii  1^? 

GENERAD  TRUST  BUSINTSS 

Bonds 

Agent  for  B  C.  Muificrpalities 

839  Hastings  St,  West 

V.AN'COUVER.  B  c. 

LT.  COL.C  H.DOBRELL.  t.en.  Mcr 


—  TOr-R  (treat  We.t 
c«!I»  you — a  trip  that 
will  he  a  revel.Tiion  of 
the  xreatne?«  .ainl 
rrandeur  of  Canada. 

VANCOUVER 

BRITISH  COLUMBIA 

TliP  Great  Pacific  Coast  Citi 

Ideal  rlimate  —  summer 
and  winter  —  wonderful 
viewa  of  Nature '.s  beauty 
gpots  —  mountain,  see. 
and  land — within  few 
miles  of  citr 's  centre  — 
hundreds  of  miles  of 
seenic  ipotnr  drives  — 
pea  bathinc  —  rolflnfr-- 
iinsurpassed  bunting  and 
flshi  np. 

Writ!  far  llloatratet  FolUir 

Pent  free  on  request  to 
V.ancourer  Publicity  Hu- 
reau.  J.  Tt .  Dai'ison, 
Man  ’ver.  .S"n  Seymour 

St..  Vancouver,  B.C. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

I..IMITED 

ime.stmk.nt  si:<ifuiiGs 

FXECUTIVE  OfFICES: 

Rnoni  ?04  Rnval  Banli  BWe  .  Toroatn.  Ont. 

BRANCH  OFFICES 
Onlarlot  Mhcrlat 


Douglas,  Mackay  &  Co. 


ISSUPANCE  BROKERS 
CORRESPONDENCE  INVITED 
••SERVICE  ’  OUR  MOTTO 


I  Tor)  .\rthi)r 
Pault  Str  Man 
Pudburv 
Hailejliury 

I  njihawa 

IlaiiDltoTi 
KUcheoer 
lyondoo 
flranlford  ' 

I  'ha '  ha )'» 
Stratford 

Tor’onto 

Kinit.'^ton 

I '.atliarines 
W  ind.“or 
f'.  terhoro 
t't  t.a  \>  a 

Br.  <  oliimMni 

\  an.  otivci- 
V  ictoria 


•  a  lea  ry 
lidin'orioo 

sionitohni 
t\  innti)r4 
Tlrandon 
44uel.ee  t 
M.  nt)  eat 

IjUCbee 

!~herbrook» 
Three  I’lver.s 

b't.  Hr  ar  i)*)!  he 

.Nor  »  S.urlii- 1 
A  mil  erst 
Halifax 
Pydney 
New  Glasgow 
Ne»»  ftrijnsnlek : 
i't  leihn 
Frederi>'*eji 
Monet  on 
r.  1 .  I. 

'  harloiietown 


7iw.:ii 

BMrd  of  Trad* 
Bulldlnc 

TANCOrNTB.  B.r. 


Arcade  Bid*. 
NIFTOBIA.  B.C. 


R.P.  CLARK &C0.  Ltd. 

BOxNDS  STOCKS 
INSfRANCE 


1«Q6  BROAD  ST.. 
MGTORIA.  B.f. 


740  HASTINGS  ST.  WEST 
VANfOlVER.  B.r. 


URGE  TRACT  Ot  I  AND.  W\RF,HOl  St 
SITES  A.ND  CITY  PKOrtRTV 

Inquire 

CAMPBKLL  &  SCHADEH 


E^TAliLfSUl::I>  184». 

Bradstreet’s 

Offices  Throughout  the  Clvili*e<l 
World 

omt'ES  IN  CAXAD4 
Calgar^t  Alta.  [Vancouver*  B.C. 
t'dnionton*  Alta  Hamilton,  Ont» 
Knilfax.  Montreal.  Que. 

l.ondon,  Out.  Uueber,  Que. 
(Ottawa,  Ont.  *I^ronto,  Ont. 
St.  John,  9Y.B.  Wianlpec,  Man. 
Reputation  ffaloed  bj  long 
^eam  of  vigoreiia,  ronacientloua 
and  KwioceN.^ifii:  ^^orb. 

UOHN  A.  FUkTON 

Mipopinteiident  -  .MO\TRKAL. 


General  Manager  Kidd  Says  Re- 
I  turn  to  Five-cent  Fare  Inevit- 
^  j  ably  Means  Cut  in  Wages ! 

Equivalent  to  Loss  in  Revenue 
S  Which  Men  Would  Not  Stand. 

—  :  Vani-ouvrr.-  The  attitude  of  the  B.  i 

Eleelric  Railway  m  regard  to' 
wages  wa.<!  referred  to  by  Mr.  George 
,  Kidd,  general  manager,  in  an  address  ; 

I  before  th*  Native  Sons  luncheon 
I  chib. 

A  return  to  the  five-rent  fare  will  ; 
inevitably  mean  a  nit  in  wages  eoni- 1 
valent  to  the  loss  in  revenue  due  to, 
the  reduced  earnings  of  the  rompany. 

I  and  l.be  men  would  not  .stand  for  such  :  ' 
I  a  reduction,  he  said.  1 

(  The  alternative.s  before  the  B.  C. 
j  Electric  at,  the  present  time  were  to  I 
I  go  under  the  railway  commission,  the  ! 
I  re-establishmcnt  of  a  proYincial  pub-  ! 
I  lie  utilities  commission,  or  direct  n.'  i 
gotiatiofts  with  m'lnicipalitics.  The 
la.sl  method  was  the  one  which  IhcY 
had  been  endeavoring  to  carrj'  out.  [ 
In  discus.sing  the  situation  created 
last  year  by  the  sudden  abolition  of 
the  public  utilities  commission  by  the  ' 
provicial  goY-ernment.  Mr.  Kidd  stat¬ 
ed  that  such  a  situation  was  iinpre-  1 
cedent  ed.  as  the  commission  was 
~  abolished  before  any  provision  had 

—  been  made  for  the  handling  of  its  du-  I 

"—I  lies  by  any  other  body.  { 

■  He  also  dealt  vrith  the  condition  of 
the.  Western  Canada  Power  Company 
YYhen  taken  oY-er  by  the  British  Col- 

■  umbia  Electric,  1 

j  He  eoncluded  by  stating  that  if  } 

I  Vancotiver  expected  to  progress  in  | 
the  future,  further  funds  must  be  ob-  [ 

_  lainod  for  electrical  deYelopmcnt.  j 

r”  These  could  only  be  obtained  by  the  ' 
B.  C.  Electric  if  the  confidence  of  the  , 
investing  public  was  restored  M  vise 
treatment  of  the  company  h.v  the  pub-  j 
lie.  bodies  of  this  proYince,  j 

GOVrrBOUNTY 
IIRON  AND  STEEL 
CO.  PROMISED 

I  B.  C.  Government  Has  Under-. 

taken  to  Pay  Amount  Not  Ex- ' 
j  ceeding  $3  Per  Long  Ton  on 
I  Pig  Iron  to  the  Coast  Range; 
Steel,  Limited,  Recently  In- 
;  '  corporated.  i 

■  Victoria. — To  cncouracc  the  c.«fab- 
lishmcnt  of  the  iron  and  steel  in- 
I  dustry  in  the  Ti'oYincr  the  Provin- 
.  1  cial  Coy cinment  has  entered  into  an 
r  j  agrccincni  Yvith  the  t  oast  Range 
1  Steel,  l.iuiticd,  a  recent  incorporation, 

!  whcrcundcr’  the  Government  prom- 
I  i;cs  to  pay  bounties  tindiM'  the  pro- 
;  Yisions  of  the  Iron  Bounties  Act  to, 
Mhc  amount  of  not  exceeding  ?:!  per 
I  long  ton  on  pig  iron  manufactured 
I  from  ore  mined  in  the  Province,  and 
i  not  to  e.vcceri  SI  .SO  per  ton  on  pic 
!  iron  prodiited  from  ore  mined  oul- 
j  .tide  the  Province, 

Itotail.-t  of  the  agreement  vere 
j  brought  do'vn  in  the  l.egistattirc  br 
«|lfon.  Willia.m  Sloan.  .Ylini.ster  of 
.J  I  Mines,  in  lesponse  to  utiesiions  prr- 
.^ented  by  Mr.  M.  I.  Bowser, 
j  The  regular  fees  in  lonncetion 
;  e  Ith  the  incorporation  were  pot 
j  charged  the  compan,'.  a  nominal 
I  harge  of  S.Sii  having  been  made, 
j  The  acreenicnl  YYith  the  company 
I  spt.s  forth  that  British  ea.pilalisfs  are 
ready  to  invest  the  necessary  moneys 
I  "not  exceeding  ten  millions  pounds." 

[  in  the  establishment  of  the  industry 
upon  the  exeeution  of  I  be  agreement  , 

■  and  upon  recoipl  of  the  leporl  of  en  i 
I  gineert.  now  engaged  in  the  ProYince, 
invosligating  the  iron  resources  that  I 
!  conditiouf.  are  suitable  for  the  cstab- 
j  llshnient,  of  the  industry. 

COQUITHAMirNT 
NOT  ATTRACTIVE 

-  I 

Tier-President  4.  P.  R.  Tiirnv  Down 
Proposed  Braneh  Line  Operat¬ 
ed  From  »YY  TVestminstcr.  H 

Ncyv  Westminster. — The  silggcs-  I 
tiou.  advanced  during  a,  <  onference  ;  ■ 

bet  wen  ?dr.  Grant  Hall,  vice-presi  ;  ■ 

dent  of  the  r  P.  R..  and  inemberH  of  ^  R 
'the  city  council,  that  the  Jk*'  E.  R  , 
take  OYcr  and  electricalflP  operate 
the  (  .  p.  R  branch  line  between  this 
:city  and  Port  (■'oqultlam  does  not, 
meet  with  the  approY-al  pf  the  elec-  ! 
trie  railYY-av  eorftpany,  Mr.  George  , 
Kidd,  general' manager  of  the  B  E  ' 

|E,  R  .  when  interviewd  by  Mayor  .1 
.1  .lohuston  and  Aid-  W.  H.  Keary. ; 
stated  that  the  company  is  unable  to 
undertake  any  project  involving 
capital  expenditure.  He  showed 
that  the  company  is  losing  money  on  ,  y 
|ihp  Fihurne.  Chilliwack  and  New  B 
Westminster  city  lines,  and  that  no  I 
new  capital  can  be  seeured.  I 

Mayor  .Iohn.ston  will  again  take  up  6 
the  necessity  of  improving  the  ad- I 
mittedly  poor  service  on  this  branch  | 

Mine  YYith  the  C.  P.  R.  official.s.  I 


WE  OFFER 


500,000 

— SHARES - 


Fort  Norman  Oil  Company  Ltd 

No  Personal  Liability. 

iBoorporated  Undor  Ontarin  Coaip«jtlea  Act. 

Authorized  Capital  $3,000,000 

Divided  Into  3,000,000  Shares,  at  $1.00  Each  Par  Value. 

PRESIDENT 

Joseph  M.  Aitken, 

London,  Ens. 

Dlre<stor  Ahslo-Trinidad  Oil  Co,,  Ltd. 

Director  General  Petroleum  Oil  Co.,  Ltd. 

DIRECTORS: 


R.  S.  Sheppard, 

Toronto, 

VTce-Pres.,  Richardson,  Sheppard  &  Thorbum. 
Limited. 

J.  T.  Eastwood, 


W.  H.  Thorbum, 

Toronto. 

PlreetOT  LoeWs  Buffalo  Theatras,  Zno. 

John  G.  Coleridge, 

Windaor,  Ont., 


Manager  Mackenzie  Basin  Oil  Syndicate.  President  Alexander  Coleridge  A  Simmers,  Ltd. 

Bankers:  Solicitors: 

Merchants  Bank  of  Canada,  Toronto.  .Starr,  Spence.  Cooper  &  Fraser,  Toronto.  , 


Transfer  Agents: 

Trusts  A  Guarantee  Company,  Ltd.,  Toronto. 


enterprise  promoted  and  controlled  by  responsible 
Canadian  business  men  for  the  purpose  of  developing 
selected  oil  properties  in  Canada* 

The  Outstanding  Facts : 


On  Auguit  23th,  1920,  a  drilling  crew  of  the  Imperial 
Oil  Co,,  Limited,  working  at  Fort  Norman,  in  the  Mac¬ 
kenzie  River  Ba«in.  brought  in  a  great  gusher,  estimated 

The  Properties 

The  properties  of  this  Company  are  located  within  one 
mile  of  the  Imperial  Oil  Company  Limited’s  holdings  where 
the  big  strike  was  made,  on  the  same  side  of  the  river  and 
on  the  same  geological  structure.  These  properties  were 
staked  in  August.  1920,  and  are  not  subject  to  the  Do- 
mim'on  Government’s  latest  conditions  regarding  oil  leases. 

TTie  Company  has  acquired  the  oil  rights  to  3,268 
acres.  They  include  960  acres  at  Fort  Norman,  on  the 
banks  of  the  Mackenzie  River,  and  2,308  acres  at  Windy 
Point,  on  the  Great  Slave  Lake.  The  policy  of  the  Com¬ 
pany  will  be  to  acquire  additional  areas  wherever  oil  is 
proved,  azid  to  develop  all  the  properties  acquired. 

These  properties  were  selected  after  careful  survey  by 
Dr.  Beede,  of  Austin.  Texas,  Bureau  of  Economic  Geology 
of  University  of  Texas,  and  G.  L.  Kidd,  a  well-knowm 
Canadian  Geologist. 

Prospects : , 

The  Great  Slave  Lake  holdings  of  the  Fort  Norma* 
Oil  Company  Limited  at  Windy  Point  were  a  fortunate 
acquisition  because  they  are  the  prospective  centre  of  Oil 
development;  ia  this  field.  The  Imperial  Oil,  Limited,  are 
dniling  a  woU  at  Windy  Point,  and  it  is  confidently  pre¬ 
dicted  that  they  will  bring  m  another  sensational  well  dur¬ 
ing  the  coming  Summer. 

The  seepages  of  oil  apparent  in  this  Great  Slave  Lake 
Field  indicate  the  presence  of  a  vast  reservoir  of  oil,  which 
this  year’s  operations  should  disclose.  It  is  predicted  that 
this  Summer’s  operations  will  demonstrate  that  another 
tremendous  field  exists  similar  to  Fort  Norman.  Hence  a 
shareholder  in  the  Fort  Norman  Oil  Company.  Limited,  will 
enjoy  the  double  advantage  of  participating  in  the  proven 
rich  Fort  Norman  field  and  in  the  Great  Slave  Lake  area, 
which  gives  promise  of  being  fully  as  productive. 

The  Oil  discovered  in  the  Fort  Norman  field  is  of 
excellent  quality,  similar  to  that  found  in  Pennsylvania. 
An  analysis  shows  a  content  as  follows:  Gasoline  23.8  per 
cent.,  illuminating  oH  38.2  per  cent.,  lubricating  oil  33.7 
per  cent.,  medium  lubricating  oil  4.0  per  cent. 


to  flow  befYA’een  2,000  and  3,000  barrels  per  day.  The 
news  of  this  great  discovery  not  only  astounded  the  civil¬ 
ized  w'orld,  but  proved  beyond  the  shadow  of  a  doubt  that 
there  are  vast  quantities  of  oil  in  the  Mackenzie  district. 

Transportation : 

In  speaking  before  the  Members  of  the  Royal  Cana¬ 
dian  Institute  at  Toronto,  a  prominent  Canadian  oil  man 
said,  regarding  the  transportation  of  oil  from  the  Fort 
Norman  Oil  Fields  : 

"Nature  has  been  very  kind  to  us,’’  he  declared. 
"When  the  distance  of  this  district  from  the  railroads  and 
the  low  temperature  prevailing  there  are  remembered,  the 
question  naturally  arises:  How  are  we  going  to  transport 
this  Oil>  It  happens,  however,  that  the  Oil  found  there  in 
the  well  struck  at  Fort  Norman,  is  as  high,  if  not  higher, 
than  anywhere  else  in  the  world,  in  gasoline  fractions;  and 
that  this  Oil  will  flow  readily  at  a  temperature  of  70  to  75 
degrees  below  zero.” 

Notice  is  given  in  the  December  issue  of  the  Alberta 
Gazette  that  at  the  forthcoming  session  of  the  Legislature 
a  petition  vnll  be  presented  by  Charles  E  Taylor,  Joseph 
Carr.  Ealket^..  Taylor,  and  ethers,  for  a  private  biD  incor¬ 
porating  th^mperial  Pipe  Line  Company.  The  proposed 
Company  will  seek  poYver.  according  to  the  otfieiai  notice, 
to  take  and  acquire  lands  for  the  purpose  of  building  a 
pipe  line  and  to  lay  pipes  thereon  for  the  transmission  of 
petroleum.  According  to  an  Edmonton  report,  this  is  the 
first  move  in  the  direction  of  a  pipe  line  construction  in  and 
from  the  Northern  Oil  fields  made  by  interests  connected 
with  the  Imperial  Oil,  Limited. 

The  Importance  of  the  New  Field*  to  Canada. 

Canada’s  heavy  importatioiu  of  Oil  have  proved  a 
matter  of  serious  concern  to  the  Federal  Government.  As 
s  result,  its  policy  tow'ards  the  Canadian  Oil  industry  has 
been  to  encourage  its  development  in  every  legitimate  way, 
by  means  of  a  substantial  bonus  on  crude  oil  produced. 

The  importance  of  the  new  field  to  Canada  can  be 
demonstrated  by  a  few  figures,  showing  the  output  and 
imports  of  oil  by  this  country.  In  1919  Canada  produced 
crude  oil  valued  at  $736,324.  whereas  its  imports  amounted 
in  value  to  no  less  than  $29,331,196.  The  necessity  of 
buying  oil  from  outside  the  country  involves  a  serious  drain 
financially.  Could  we  supply  our  own  needs  and  partici¬ 
pate  in  supplying  the  unlimited  demand  for  oil  in  the  world’s 
market  it  would  bring  wealth  to  this  country  never  known 
before. 


Expenditure  of  Funds  :  The  proceeds  from  the  sale  of  this  issue  will  go  into 
the  treasury  to  be  utilized  in  the  purchase  of  equipment  and  the  rapid  de¬ 
velopment  of  the  Company's  properties.  All  field  operations  will  be  in 
charge  of  competent  engineers,  geologists  and  experienced  oil  drillers.  In  plac¬ 
ing  before  the  public,  this  opportunity  to  purchase  shares  in  the  Fort  Norman 
Oil  Company,  Limited,  we  are  simply  inviting  investors  to  participate  in  the 
initial  development  in  what  are  believed  by  the  leading  geologists  of  the 
Dominion  to  be  the  richest  oil  fields  on  the  North  American  Continent,  if 
not  in  the  world. 

Price  $1.00  Per  Share 


AppIlesttooB  will  be  filled  In  order  received.  We  reserYe  (he  right  to  allot  all  or  part  of  the  number  of  share.e 
applied  for,  as  we  anticipate  an  early  over-subacription. 

Further  particulars  or  special  Informatian,  gladly  given  upon  request 

Anglo  Canadian  Financial  Corporation,  Limited 

Investment  Securities 
TELEPHONE  ADELAIDE  4038 

912-914  C.P.R.  BUILDING  ....  TORONTO,  ONT. 

Branch  Office:  Lnbelle  Building,  Windsor,  Ont. 


311  Mclatvnlilti 
WlJfMPEr, 


72S  Suildtflg 

V.ANTOl'VER 


WILL  DEVELOP 

COAL  HOLDINGS 


rnm  IC  rniiun  studied  its  pcolo?i<Ml  formation,  ox-  i.ircesl  an- 

UUnL  lO  rUUnU  press  the  opinion  that  the  seam  ex-  jj, 

IN  SUMAS  REGION  I  the  roalfield.s"  of  Washinalon  I  j^i^oVs^YY'hr 

_ I  They  suggest  that  thf  presence  of  -j  , 

’■“"Kjt".,  sn.  . '■ 

Hunfingdon,  B.'"  —  ilonsiderable  NEW  DOLLAR  SHIP  j  navigation 

excitement  has  been  created  In  this  nmni  r  m  Anr 

district  by  the  discovery  of  a  ten- ;  IQ  Q|||(|LL  uLUDC 


ESTABLISHED  1811 

UNflElD,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  SI  REET 
VANCOUVER,  B.C. 


l.Trgesl  a.nd  finest  of  (he  lir.iia,!'  fleet. 
She  is  n  freichfer  of  (lead- 

YY'eight  tons,  and  lia.s  a  speed  of  l.'i 
knots  YYhen  fully  laden. 

The  steamer  AI.  S.  I>nl!ar.  path¬ 
finder  in  the,  round-thc-Yvorld  ser¬ 
vice,  is  noYv  approaching  .N'cyv  York 
in  completion  of  her  fl.rjd  cirruin- 
naY-igation  of  the  .ciohe.  hut  the  an¬ 
nouncement.  ihal  thi.s  Y-oyage  Yvould 
mark  the  heginnins:  of  regular  .xer- 
viee  was  Yvifhheid  hy  Captain  IJolla.r  j 
for  business  rea.xonr:. 


Brett  &  Ker, 

Limited 

Real  Estate  Re ’if  ah 

Insurav'-e 

623  Fort  Street,  VKIORIA,  B.C. 


Handred  Feet.  i  EIFUf  HAI  I  an  CUin  completion  of  her  fl.rjd  eiieuin-  \X,/,.  Iihvc  certificates  ready 

.Nanaimo.— ,TIr.  .lohn  -Arbuihnot  in- ;  HuntmEdon  BC  —  <  onsiderable  I  Ntlf  UDLLAR  SHIr  navigafion  of  the  .siohe.  but  the  an-  .  .  .  .  / 

beannE  properfie.s  near  Nanaimo.  ^  diseoverv  of  a  ten- j  Tfl  CIRCLE  GLOBE  heginning  of  reaular  ser-|  request.  , 

stated  tha.;  mm  are  alread.Y  at  Yvork  seam  of  eoal  at  a  depth  of  four  *  ”  UinULL  ULUUL  ^.3^.  ^-ithheid  hy  Captain  TJolla.r  j 

on  Found  Island  a  short  disi.ance ,  j^^^red  feet  on  property  in  the;  - ^  u  «  u  ,  rea.xonr.  _  ^ 

this  .side  of  Nanaimo,  where  there  are  mas  Indian  reservation  leased  to  r  ^*'**‘^’^*’’*“  bhip  Renamed  Robert  -  —  —  -  I  Iv  |  ||^I 

extensive  outcroppings  of  .  coal.  •  A  D«Uar  Will  be  Largest  Freighter  ori  I  b|  nPk  TO  .1.1. 

prospeef  shaft  has  been  sunk.  ••They !  ,5j,.p,,veror  of  fire  clav  deposits  at  i  Thf  Hce'-  OCLL  DLUuiV  lU  InYestmei 

only  had  to  so  eighteen  feet."  Raid  | ,  layburn  and  Kiljeard  ‘  !  Victoria.  —  The  former  German  U/Ail  APF  VADIIC  'I  9  Wellington  St.  E. 

•Mr.  Arhutbnot.  "Ci'al  start.",  at  the|  -pjtjp  kept  secret  for  a  steamer  Kurland.  <  ompletod  at  a  IfHLLHlfL  I HHUO 1 1 1 -  — -■  -  — .  - 

gra.ss  roots. ■  feYY-  days  and  its  extent  and  nature  |  German  shipyard  four  months  a.6o  _  — _ 

Mr.  Arbiabnot  stated  that  he  in- fare  still  closely  guarded.  Mr.  Sam  a.nd  turned  over  to  the  Hritish  fJov-  y'ancouver. _ Application  ha.s  been  " 

tended  to  put  in  a  plant  at  Round  >  Trethewey,  of  the  Abbotsford  Lum-  ,  ernment,  and  purchased  b.v  the  Dol-  made  in  chambers  by  the  Royal  The  property  is  described  as  thi 
Island,  and  plans  were  now  being  her  Go.,  secured  a  lease  on  the  pro-|  lar  Steamship  Company,  will  be  used  Trust  Company  and  Mrs’  H  E.  SteVl-  northerly  100  feet  of  Lots  1  and  4 
prepared.  Bhipmenfs  mjght  com- 1  pprty  of  ex-Reeve  Fred.  Fooks,  which  in  connection  with  the  elobe-circling  Jng.  committee  appointed  by  the  Block  176.  District  Lot  J274.  and  ac 


Fort  Norman  Oil  Co.  Limited 

fiYvn  very  attractive  leases  in  the  Mackenzie  River  field. 

Wc  .itronirly  recommend  the  purchase  of  this  security. 
We  have  certificates  ready  for  immediate  delivery. 

A  des'-riptive  circixtai  and  further  information  upon 

.t.  f.  CONWAY  &  CO. 


InYcstmenl  Securities 
9  Wellington  St.  E. 


TORONTO. 


-Application  has 


The  property  i.s  described  as  the  gested  price  was  coruidere'd  a  good 
northerly  100  feet  of  Lots  1  and  4,  business  proposition.  A  two-6torey 


0.  .'Dipments  mjght  com-i  petty  of  ex-Reeve  Fred.  Fooks,  which  in  connection  with  the  globe-circiing  ing.  committee  appointed  by  the  Blork  176.  District  Lot  J274,  and  ac-  building  of  frame  construction,  with 
'.YTthm  two  or  three  months, , adjoins  the  reserYatlon,  and  he  pro- 1  service  that  the  line  intend.^  to  estab-  court  to  manage  the  estate  of  Mr.  cording  to  the  1020  assessment  was  red  brick  veneer,  stands  on  the  lots, 
he  added,  hut  pointed  out  that  he  was  I  poses  to  drive  a  big  bore  to  obtain  lish,  according  to  adYices  from  San  .1.  w.  Horne,  to  sell  the  Horne  Block  valued  at  $37,500.  and  the  upper  floor  is  occupied  as 


in  no  particular  hurry.  Mr.  Arbuth 


accurate  information  on  the  Francisco. 


in  North  Vancouver  to  th 


not  gaY-e  the  extent  of  this  coal  prop-  extent  of  the  find  The,  vessel  Is  to  be  renamed  the  Shipbuilding 

erty  as  about  10.000  acres.  1  Residents  of  the  district  who  have  Robert  Dollar,  and  will  be  the  for  $22,500 


■er  to  the  M'allace  Mr.  A  E  Bull,  for  the  applicants,  offices  by  the  shipbuilding  company. 
Drydock  Company  explained  a  valuation  bad  bee.n  made  5Ir.  .lusSice  Morrison  consented  to 
by  independent  parties  and  the  sug-  the  sale.  ‘ 


P.  Lyall  CSii  Sons 
Construction 
Company,  Limited 

Toronto  »  Montreal  «  Ottawa 


_ The  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1921. 

Increase  Canada^s  Trade  i 
Both  at  Home  and  Abroad] 

STRIKE  ACTIVITY  Ship  and  Boat  Building  Plants' 
IN  CANADA  LESS  Canada  Number  177  with 
VIGOROUS  1920  investment  $72,114^691 


DONINION  BRIDGE  CO. 


LIMITED 


_ _ ^  The  (iPvelopnieDt  of  the  ship  and  boat  building:  industry  In  ranadaj 

V  '  is  shown  by  the  fact  that  there  are  now  78  plants  of  the  former  and  99  i 

Year  Dtarted  With  Aoa  i/  p  t  !  plants  of  tlie  latter  distributed  throughout  the  Ooininion.  w  ith  an  in-j 
Involving  52,150  tmpl^eea  I  $70,854,028  In  shipbulWin*  and  *1,260.263  In  boat  building ' 

and  1,272  Employer* — ^Total  j  plants. 

Time  Loss  Estimated  at  886.- i  In  the  matter  of  shipbuilding  plants,  Nova  Scotia  is  in  the  lead  with ; 

7<;4  Woricinv  Davs _ Methods  Columbia,  second,  with  14.  Ontario  and  Quebec  It  each,  .\cw  i 

*c  »i  ^  I  Urunswick  4,  and  Manitoba  1.  Ontario  lead.s  in  the  number  of  boat  | 

Oi  2>CttlCIrtCnt*  hiHI/Hntr  iilantc  uMfh  nl .  Vftvfl  Srftfia  20.  (Jiiphpr*  1‘!  Itritiflh  Columbia  12.  i 


Acadia  St;^arReflningG>.Lt<l. 


^  (From  the  IMlawa  Bureau  of  The 
.  Fluuiicial  Times.) 

Ottawa.  —  During  the  year  1920 
there  was  reduced  strike  activity  in 
Canada  and  a  consequent  reduction 


I  building  plants  with  61,  Nova  Scotia  20,  Quebec  13,  British  Columbia  12,; 
I  Alberta  2  and  New  Brunswick  1.  ! 


Fapilal  InTcstment. 


In  Ship¬ 
building 
Plants. 


I  in  time  loss.  In  fact,  the  time  loss  J  i,a^nd,  buildings  and  fixtures . $30,053,277 

Ldue  lo  strikes  was  practically  back  .  8.614,218 

1 1  to  the  average  of  the  past  20  1  q,,  hand,  stocks  in  procc.ss.  furl,  etc  20.713,206 

There  were  285  strikes  .nnd  lock-  (  ash.  trading  and  operating  accounts  and  bills 
lOiits  in  Canada  during  the  calendar!  rcccitable .  11.47.3.327 


In  Boat¬ 
building  I 
Plants,  j 
$  481,924! 
203,.550 ; 
354,015  I 

I 

I 

221,171 ' 


General  Quiets: 

103  Notr*  Dame  St.,  W., 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  -x.  MONTREAL 


Dominion  Coal  Company 

l.imited. 

COLLIERIES:  GLACE  B.VY,  C.B. 

Miners  and  Shippers  of  the  Ce'ebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Uierbarfiiiisplaulsiind  storage  plica  at  .Montreal.  Three  Rivers  and  OuclAo.P.Q. 

General  Sales  Office: 

112  ST.  ,IAMES  STREE'r  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Porter 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


iouts  in  Canada  during  the  culcndar  rccci\abie  ..  . . . .  11.473,327  221,171 

'year.  Of  this  number,  fourteen  - - - - - 

'were  carried  over  from  1919,  mak-  capital . *70,854,028  $1,260,663 

I  ing  a  net  total  of  272  .'^trikes  co^-  ^ 

nicncing  in  1920.  The  number  of  (b)  (  apila I  by  Provinces, 

employees  involved  in  the  28,5  dis-  •  »  t» 

,  putc.s  was  52,1.50.  and  the  number  of  Tn  .Ship-  In  Boat- 

'  employers  was  1,272.  'I'he  total  time  Province.^—  ‘  building  building 

I  loss  was  estimated  at  886.754  work- ;  Plants.  Plants. 

ling  days.  This  is  ascertained  hylAlbcrta . . .  $  24,938 

multiplying  the  number  of  men  di- |  British  Columbia . .  ..  . . $  6,541,003  133,527 

Ireetly  affected  througli  a  strike  or  :  .Manitoba . .  .  . 

!lockout  by  the  numl>er  of  working  l.\ew  Brunswick . .  ..  54.22;»  54.449 

[days  they  are  so  affected  during  the  ]  Xova  Scotia .  6.732.419  279,949 

Itime  the  firm  or  cstat)lishnicnt  is  in- I  Onfjirio . 29,911.885  680,483 

ivolved.  I  Quebc<' .  27,614.498  87,317 

\  A  strike  or  lockout,  counted  as  i  - - - - 

[such  by  the  Dei)arlmcnl  of  Labor,  is  'rotals  for  Cinaiia..  ! . $70,854,028  $1,260,663 

a  ce.ssation  of  work  involving  six  or  ; 

more  employee.s  and  of  not  less  than  .  Employees,  .‘ialaries  and  Wages, 

forty-eight  hours’  duration.  I'nlcss 

a  dispute  corresponds  to  this  defini-  ;  The  number  of  persons  employed  by  classes  and  by  sex  together 
lion  it  is  not  classified  as  a  strike  with  the  amounts  j>aid  to  each  class  in  salaries  and  wages  is  ^own  in 
or  lockout,  and  is  not  included  in  |  the  accompanying  table  for  each  section  of  the  industry:  — 
the  officially  published  statistics,  .il- 1  Classes  of  Employees—  .No.  of  Employees.  Salaries  and 


$1,260,663  i 


In  Boat-  1 
building  i 
Plants.  I 
$  24,938 1 

133,527  I 

54.449 
279,949  ' 
680,483  ; 
87,317! 


‘  the  officially  published  statistics,  .il- 1 
though,  for  Departmental  purposes,  | 
!  it  is  recorded.  There  were  17  of. 


Tn  Shipbuilding  Plants 


ployees  and  a  time  loss  of  4,507  ■  Clerks,  stenographers,  etc  ..  .. 
working  days  during  1920.  i  Wage-earners,  average  number 

Several  rromineiil  Strikes.  i  Outside  piece-workers . 


There  were  several  prominent  I  Totals 
strikes  whieh  contributed  largely  to  j  Bc^atbuildiAg  Planta- 

I  the  total  time  loss.  Among  these  !  superintendents,  manager 

I  were  :  A  strike  of  shipyard  em-  stenographers,  etc  ..  .... 

Hlovees  at  Halifax  from  June  1  to 

OjAui™.  n,  ln,«lvl„s  2,«M  omptoces  Ou«rdTp™c?.Serf  '■ 

land  a  time  loss  of  104,000  working  worKeis . 

I  i  days;  a  strike  of  power  develop-  Tniai* 

I ment  employees,  engaged  on  the  •  *•  ••  . . 

I  Chippawa  canal  project,  from  June  Materi 

jllO  to  July  12,  involving  2,000  cm- | 

I !  ployees  and  a  time  loss  of  36,000  , 

I  j  working  days;  a  strike  and  lockout) 

I  ,  of  steamfitters,  metal  workers  and  i  vi  .  i 

;  i  machinists  at  Montreal,  from  Augu.st !  Matcnal-s 

; ;  13  to  August  31.  involving  3.000  em-  [  . 

;  ployees  and  a  time  loss  of  48,000  i  .  . 

IworklnB  d!,y,;  and  .  strike  of  »ia-  :::: 

ers  in  the  Alberta  coal  fields  from  ^  „„„  spikes,  nails,  ton  . . 

1  October  a  to  October  19.  myolving  ^ 

.3  402  employees  and  a  time  loss  of  ,  i  ^  ’ . 

I I  J8,07o  working  days.  |  Dyntmibp'.  No  *  . . . . 

I  In  about  .!  per  cent  of  the  strikes,  KlectriCftl  apparatus,  fittings  and  fi.x- 
1:1,000  or  more  employees  were  in- |  f„rps  ‘  . 

'Ivolved,  and  in  about  60  per  cent,  of ;  iV  ' . 

the  strikes  less  than  100  employees  Timber . 

were  involved.  As  to  duration.  46  I  ^ 

per  cent,  of  the  strikes  were  in  ex-  Sailcloth,  sails  and  cordage, ... : _ 

i.stcnce  for  10  days  and  under  ;  about  !  Calking  mbtcrials 

57  per  cent,  were  under.  15  days’  paints,  oils  and  varnishes . 

duration,  and  about  22  per  cent,  were  !  Cabin  and  slateroom  fittings  and  fix- 
over  30  days’  duration.  Four  were  ,  tu'res 

I  unterminated  at  the  end  of  the  year,  ('•.ontraet  work . ..!!!!.  I ! 

1!  Classified  by  provinces.  Ontario  All  other  materials.  . 

I  had  more  strikes  than  any  other  pro- 1 

I  Vince,  with  35.8  per  cent,  of  the  total.  .  Total  cost  of  materials . 


.No.  of  Employees. 

.Male. 

F’cmale. 

irs  271 

2 

976 

135 

..  22,286 

.32 

.  1.727 

..  25,260 

169 

:or  31 

..  9 

8 

781 

3 

. .  2 

..  823 

11 

Salaries  and  I 
Wages  Paid. ! 

i 

$  985,899 1 

1 .522.008  , 
27,084,870  ! 
214,071 


Materials  Used. 

Shipbuilding 

Plant.s 


Boat  building 
Plant.® 


Quebec  was  second  with  18.6  per 
I  cent,  and  British  Columbia  third  with 
1  18.2  per  cent.  Ontario  also  had  the 
i  greatest  time  loss,  228,992  working 
days,  or  nearly  26  per  cent,  of  the 
total,  having  been  lost  through 
.strike.®  in  this  provinee.  Qiiebee 
had  the  next  largest  number  in  tliis 
:  respect  also  with  a  loss  of  221,328 
I  working  day.®,  or  25  per  cent,  of  the 
total. 

!  Iiidiislrics  Host  .iffccfcil. 

I  The  class  of  industry  most  affect- 
,  cd  during  1920  was  Metals.  Marhin- 
icry  and  Conveyances  in  which  there 
'were  65  strikes,  involving  13.250  em¬ 
ployees  and  a  time  loss  of  34it.2fl5 
'  workin.g  days.  Forty-five  strikes. 


Quant  if  V 

Cost 
va  lue 

Qiiantitj' 

9,1.36 

1.2.50.987 

80 

.5,r)02 

1.8.54,493 

46 

90.227 

10, .52:4. 1.54 

.5 

470 

230,93.5 

5 

8.077 

L0,>6,«86 

.541 

.501.441 

288 

6.!>08.4.S2 

77 

79 

104.372 

1 

283,037 

30,580 

2..314,.3:i9 

.5'526 

1,. 579.896 

12,875 

209,776 

2,702 

.541, .5.59 

137.145 

364.2.50 

514.576 

2.170.092 

5.424.107 

.... 

135.!»69.327 

.  of  the  I  Kinds  of  vessels 

through  '  War  vessel,® . 

Qiiebee  .*<1001  vessels.  .5  gro.'^.®  tons  and  over 
in  tills  •  innnehed  during  year; 

221,328  I  !^l cam  ....  . . 

t.  of  the  .  Motor . 

!  ■‘'sil . 

k,l.  Inrigged . . 

.  ff  .  '  Wooden  ve.sscls,  .5  gross  tons  and  over 
Machin-  l‘"■'h•h<.•d  during  year:- 

•h  there  . . . 

w  ith  auxiliary  . 

strike.®,  . • . 


Production. 

Shipbuilding 

plants 


5'aliie  S 
1.742.036 


Boatbuilding 

plants 

No.  N'alii 


20,307. .5,51 
121.286 
768.770 


working  days  occurred  in  the  BuiUl- 


i  anoe.s . 

Scows,  eanal  bouts,  dredges,  ete 


ing  and  (  onstruction  group,  lliirty-  Vcssspig  being  built  but  whieh  were  not 

three  strike.®,  iiivolying  3.8o2^  em-  launohed  during  ye.® r . 

ployees  and  a  time  loss  of  <9,054  Repairs  to  vessels  and  boats  during 


workin.c  da.\s,  o<'curred  in  the  l-um-  year  including  eust<ini  w  ork . 
nerinj;  industr\.  The  above  four  .\1|  other  unsneiMfied  produrts , 
industrial  groups  sustained  the  Bepairs  , and  uddil ion®  to  plant . 


Classc.®  of  \’e.'-sels 


Century  Coal  Company 


UMITSO 

310  Dominion  Express  Building 
MONTREAL,  QUF.  ' 


G 


O 


greatest  time  loss  through  strikes. 

(.  lassilied  by  causes.  205  of  the  '  Total  value  of  products . 
285  strikes  recorded  involved  wages. 

Of  this  number,  134  were  solely  for  T» 

increased  wtiges.  40  for  increased  ‘ 
wages  and  shorter  hours.  24  for  in-  Classc.®  of  \'essels 
creased  wages  and  oUier  changes, ;  Naval  or  war  vessels ,  .. 

and  7  were  because  of  a  reduction  in  8!teel  v  essels  over  5  t<3ns.  . 
Swages.  'I’wenty-one  strikes  involv-  '  Wooden  vessels  over  5  ton* 
ed  union  recognition  or  were  in  5  esscls  under  const  ruction 
protest  against  non-union  labor,  and 

22  strikes  were  in  protest  against!  totals . 

discharge  of  employees.  i  - — — — - 

!  The  record  shows  th:rt  125  of  the  !  _ 
strikes  terminated  in  favor  of  em-  PPFninTN  PkIInI 
I  pioyers  and  66  in  favor  of  the  em- I  *  I  liUvi 

plo.vees;  69  were  compromise  set-  !  ACRF^TOQ  IN 

tiements,  while  25  were  indefinite  or:  HwDCw  I  Uv  111 

j  untcmiinatcd.  - - - 

j  .Uethods  of,  Settlement,  Increased  Tax  on  I’rodi 

j  .As  regards  methods  of  settlement '  ernment  Foreing  De 
116  strikes  terminated  as  a  result  of  Bpnosits  Other  (’on 

I  direct  negotiations  betw  een  the  par- !  iieposns  v  u 

,  ties  in  dispute,  42  teFrainated  through  Speaking  before  the  C 


38 

1 ,9:i7,:’4t3 

6 

17g!o(K) 

0 

27(I,(XX) 

3 

72,000 

10 

9,;;, 50 

i 

4<X) 

514 

2I4.S7',) 

7 

515 

3.27S 

1 VI,  72.5 

b 

710 

1  012 

2.3.5,9.56 

10.500 

245 

61.1.83 

43 

^9,176.101 

p 

17.088 

8.282.014 

2.56.60.® 

1.071.7,54 

.... 

112,284 

2,037.0t;8 

22.U10 

Tonnage  of  Vessels  1919 


1.961,42,  ! 
6 


<  lro.®s 

Net 

Nfi. 

'f'onn.Tgp 

'I'onniigr 

14 

!,),;j02 

8..574 

5S 

1.972.107 

908.:}44 

l.>7 

1 12.09.5 

92,4.56 

5J 

505.03.5 

;307.22S 

2S1 

2.601, .539 

1,316.602 

PREDICTS  PROSPERITY  SUPPLIES  OF  COAL  I 
ASBESTOS  INDUSTRY  IN  BRITISH  EMPIRE' 


.Hethods  of,  tsettlement.  Increased  Tax  on  I’rodnct  by  ttov-  Exceed  Those  of  I'nited  Slates— i 

.As  regards  methods  of  settlement  ernment  Forcing  Oevelopmcnt  Fanada  Leads  in  Emnire  r<ini  ' 
lib  strikes  terminated  as  a  result  of ,  Other  I’nnntriow  u  *  ' 

direct  negotiations  between  the  par- !  Deposits  Ot  ( ountries.  Reserves.  I 

ties  in  dispute,  42  tebrainated  through  Speaking  before  the  Canadian  In-  can  irl  i  lead®  in  «  i  i 

the  efforts  of  conciliation  or  media- !  .stitute  of  Mining  and  Metallurgv.  j.  <  coal  re- j 

tion.  almost  entirely  of  the  Depart- ,  G.  Ro.®s  stated  that  the  Province  of  Possessing  more  than  one- 1 

ment  of  Labor,  4  by  arbitration  and  I  Quebec  supplies  80  per  cent,  of  the  fhiixl  of  Britain's  bituminous  and  I 

7  by  the  operation  of  the  Industrial  j  asbestos  requirements  of  the  entire  over  90  per  cent,  of  her  sub-l 

Disputes  lnvesti.gation  A,ot.  In  57  I  vvorld  and  the  prospects  of  an  un-  bituminous  coal  and  lignite.  -  An- ! 

resumed  work  ,  interrupted  prosperity  in  this  regard  thracite  reserves  are  almost  evenlv  1 

^fpik-ec.  demand  sound  management  distributed  in  the  U.K.  and  British, 

Africa,  and  anthracite  supplies  of 


i  strikes  the  strikers  were  replaced. 
I  There  were  several  disputes — not- 
j  alily  those  of  moulders  at  Hamiltou. 
Preston  and  Collingwood,  painters  at 


TELEPHONE 
MAIN  7300 


by  the  producer.  Africa,  and  anthracite  supplies  of 

Mr.  Ross  added  that  the  increase  British  Empire  exceed  those  of  the! 
in  the  tax  on  asbestos  from  3V^  to  United  States  by  6,000,000  tons. 

5c  by  the  Government  tended  to 

to  develon  Following  are  detailed  figures  re- 


Windsor,  nn^hinists  at  St.  John,  en-  deafer^To '^d™e”op  deposfts  in  Following  are  detailed  figures  ro- 

glneers  at  Hamilton,  and  plumbers  _  „n„ntries  '  Fven  now  fhp  presenting  the  estimated  supplies  ot 
Vancouver-  « Jer  albes  5s  "“bin  the  British  Empire, 

which  the  Unions.concerned  still  re-  “‘S"  prices  ot  l  ananian  ^bestos  .  metric  ton® 

garded  as  unterminated  at .  the  end  have  contributed  tremendously  to  the  ®  ton.®. 


which  the  Unions.concerned  still  re-  !  ^ocsios 

garded  as  unterminated  at  .  the  end  i  1'*’''® ‘‘‘’“tnbuted  tremendously  to  the  S  on  in  metric  ton 
of  the  year,  but  i.n  which  conditions  I  opening  up  of  the  .Arizona  and  Sub-bituminous,  lig 
were  no  longer  affected  or  which  I  C  alifornia  fields,  while  an  ever-  nite.  etc . 


I  ceased  to  come  under  the  Depart- 
i  meut’s  definition  of  a  strike. 


986,2C4,tH>i>600 


importation  trorn  South  |  Bitutninous .  71 7,005 JM)0, Out* 


•  Montreal  ...  P.Q. 

;  ENGINEERS,  MANUFACTURERS  AND 
I ;  EREaORS  OF  STEEL  STRUCTURES 

i  HEAD  OFFICE  .41fP  WOBSSi  BRANCH  OFFICE  ASD  HOSKSi 
j  I  l<acbiiie  lyocks,  F.g.  Toronto,  Ottawa. 

P.O.  Address.  HoBtreai,  r,Q.  and  FVIaaipeg. 

j  ,  Sales  Offices  I  HodtreaL  Ottawa.  Toronto.  TTlnBipeg, 

'  EAnoaton.  Taacourw, 


Perrin  Kayser  Company,  Limited 

VFORMERLV  e.  K,  COMCANY,  LIMITED) 

Perrin  *s  Cloven 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOLIDITED 1SBE8T0S 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bemk  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ceiiia.ciaL 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OfTICE  BRANCHES  IN 

OnAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  X.B. 


Gen.  Offices  211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Affiba  ilS  being  noted. 


Anthracite. . 


25,836,000,006 

I 
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THE  FOUNDATION  COMPANY 

LIMITED 

eNGtNeews  co>4thactows 
industrial  buildings  and  heavy  foundations 
,STEAM  and  hydro-electric  POWER  DEVELOPMENT 
DAMS  AND  BRIDGE  PIERS 
U  N  PER  WATER  CONSTRUCTION 

MONTREAL  VANCOUVER 


Help  Canada's  Trade  Balance 
By  Developing  Export  Trade 


ONTARIO  SHOWS  OKBEC  MINERAL  jCANADA  SHOULD 

6REATPR0BRESS  improve  TRADE 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  RQ. 

Manufacturers  of  Fine  White  Cotton, 

I  alsov  Spinners'  Fine  Counts  of  Yarns. 


I  MANUFACTURING  WITH  JAMAICA 

I  That  the  year  1920  was  a  prosper- 

,  ous  one  for  the  Quebec  Minins  in-  i  •  "  A 

Province  Produces  At  Least  shown  hy  the  fact  that  the  |  H.  A.  Richardson,  General  Man- 

Half  of  Maniifarhircrl  value  Of  he  products  of  the  i  ager.  Bank  of  Nova  Scotia, 

nalt  or  MMuractured  Go^s  ^ines  and  quarries  reached  the  re-  ,  ^vs  Pressing  Necessitv  is  In- 

of  Dominion  —  Remarkable  cord  fisure  of  $28,223,141,  or  nearly  ! 

Development  Pulp  and  Paper  $7,500,000  more  than  the  pre\ious  creased  Steamship  Lom^- 
Industry — Rich  in  Agricultural  highest  figure.  j  tions  —  Conditions  m  Cuba 

Resources  Asbestos  Heads  List.  and  Jamaica  Are  Sound. 

This  prosperity  is  due  to  the  fact  ;  - - 

that  the  majority  of  Quebec  mineral  That  conditions  generally  in  .la- 
Rich  in  agricultural  resources  the  Products  are  of  the  non-metallic  na-  maica  and  Cuba  are  improving,  and 
province  of  Oniario  can  boast  of  pos-  going  that  there  arc  trade  opening.sin 

,  *  down  in  price  tor  the  last  two  years,  these  countries  which  are  not  pro- 

scasing  one  of  the  most  fertile  fruit  The  principal  product  is  asbestos,  I  perly  appreciated  by  Canadians,  are 
districts  on  the  Continent,  says  the  followed  by  building  materials,  mag-  !  the  conclusions  of  11.  A.  Richard- 
! March  circular  issued  by  the  Roval  graphite,  chromite,  mica.  The  son.  vice-president  of  the  Canadian 

Bank  of  Canada  In  the  region  known  minerals  produced  in  1920  Bankers’  Association,  and  (iciioral 

:as  the  Welland  Peninsula  -ranes  province  repre.sent  only  2  p.c.  manager  ot  the  Bank  of  Nova  Scotia, 

:peiLche.s  and  small  fruits  of  excellent  Talue  of  the  production,  who  has  returned  from  a  business 

Qualitv  arc  Clown  in  ahiin,i->n..n  T-i...  Hoildinp  Materials  rrndiiotioii.  I  trip  to  the  Islands. 


WITH  JAMAICA! 


H.  A.  Richardson,  General  Man¬ 
ager,  Bank  of  Nova  Scotia, 
Says  Pressing  Necessity  is  In¬ 
creased  Steamship  Connec¬ 
tions  —  Conditions  in  Cuba 
and  Jamaica  Are  Sound. 

That  conditions  generally  in  .la- 


Richardsoii, 


Mi 


Make  Your  Money  Buy  Safety 
As  Well  as  Service 

Wise  investors  put  their  money  into  Govern¬ 
ment  Bonds  or  gilt-edged  securities.  Why? 
Because  the  risk  is  lowered.  The  “margin  of 
safety”  is  increased. 

Why  not  buy  your  filing  cabinets  on  this 
basis?  Make  your  money  buy  safety  as  well  as 
service,  ^ 

FiRBr^^^  Filing  Cabinets 

Si  c  cl  «^/r/u9  f-Asb  c  sios 

“Fire -Wall”  means  better  protection — an 
increased  “margin  of  safety”  for  your  business 
records.  ‘Tire-Wall”  cabinets  are  built  to  give 
•  you  more  safety.  A  curtain 
of  asbestos,  between  two 
sturdy  walls  of  steel,  stands  i 

between  your  valuable  records 
and  the  fire  that  may  bring  1^^  ^  i 

misfortune  upon  you.  i  |0 


Consider  safety  when  buy¬ 
ing  filing  cabinets.  “Fire- 
Walls”  are  an  investment  in 
better  protection  for  your 
business  records. 

Drop  a  card  in  the  mail 
to-day  for  a  copy  of  “Protec- 
tion  for  Your  Business 
Records.”  Address  nearest 
service  store  or  Home  Office. 


t  Steel  pluaAAerdos 
for  Beftee  Pfotectioa 


Tite  "O/fice  Specialty'' 
Direct  Name  Filing 
System  tn '  'Fire-  Wall ' 
Filing  Cabinets  is  the 
ideal  combination 
lor  modern  business 
records. 


THE  OFFICE  SPECIALTY  MFG.  CO.  Limited 
Home  Office  NEWMARKET  Canada 

Filing  Equipment  Stores  at : 

Toronto  Montreal  Ottawa  Halifax  Hamiltoii  Winnipeg 
Regina  Edmonton  Calgary  VancouTer 


Office ^^pecialty 

riRE-WAll  F111N6  CABINETS 

Steel  dA/j  Asbestos — for  Better  Protection 
81  St.  Peter  Street  -  Telephone  Main  1460 


I  F.P.  WEAVER  COAL  CO., 

LimiTEO 

’  WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


terials  produced  in  1920.  it  amounted  while  Jamaica,  in  common  with  Can¬ 
to  $11,967,401,  an  increase  of  4S  p.c.  ada  and  the  United  States,  is  finding 
as  compared  with  the  previous  year,  trade  ratlier  quiet,  and  long  stocks 
However,  the  figures  show  that  the  slow  of  realization,  conditions  arc  1 
value  has  advanced  at  a  greater  rate  fundamentally  .sound,  and  more  ac- 
than  the  quantity,  owing  to  the  high-  five  business  will  shortly  emerge, 
er  cost  of  production.  On  the  other  Jamaica  prospered  greatly  during 


quality  are  cTown  in  ahiin.i-mro  ti.o  noiiainp  .Tiatenuls  I’rndiiorioii.  imp  to  inc  isianas. 

Ijindustrv  for  presorving^thesc  fruits'is  building  ma-  According  to  Mr.  Richardson, 

UrowiniE  ranidlv  anrt^nt  iho  terials  produced  in  1920.  it  amounted  while  Jamaica,  in  common  with  Can- 

Umrthere  aTe  nfnrrthan  $11,967,401,  an  increase  of  4S  p.c.  ada  and  the  United  States,  is  finding 

itories  in  oixTsfion  1  compared  w  ith  the  previous  year,  trade  raUier  quiet,  and  long  stocks 

Lee  of  However,  the  figures  show  that  the  slow  of  realization,  conditions  arc 

tho  tirovince  is  in  value  has  advanced  at  a  greater  rate  fundamentally  .sound,  and  more  ac- 

and  a  half  mil-  than  the  quantity,  owing  to  the  high-  tive  business  will  shortly  emerge. 

'  ^®®t  of  production.  On  the  other  Jamaica  prospered  greatly  during 

jin  J9,0  more  tJian  fourteen  million  I  hand,  building  operations  were  not  the  war  through  the  export  of  log- 
jacres,  showing  a  gratifying  increase  |  at  all  equal  to  the  requirements,  wood,  su.gar,  rum  and  other  pro- 
lot  approximately  of  approximately  more  especially  ns  regards  dwellings,  ducts  at  high  prices. 

iifnH  ““'I  ®  niillion  acres  of  farm  !  and  should  the  cost  of  labor  become  Bolfer  Trane  Relations 

land.  In  the  seven  years'  period  i  less,  .greater  activity  in  building  is  Better  irane  K  latitn., 

from  1913  to  1919,  the  total  annual'  sure  to  ensue.  "It  seems  a  pity,"  says  Mr.  Kich- 

j  value  of  farm  products  increased'  - -  ardson.  "that  closer  trade  relations 

^  from  ?]69.00t'.000  to  $.376,0o0.(»00;  !  |jr|  niyp  f^AElJinJIlC  exist  between  Jamaica  and 

and  the  estimated  value  of  farm  flCLr  INU  uANAUA  w  Canada.  They  are  favorable  to  it  in  j 


1  Will  be  ANOTHER 
I  Studebaker  Year 

The  spirit  of  modern  business  is  to 
win  and  hold  the  patremage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter¬ 
ested.  intelligent  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it. 

GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tet.up8600 


Electrical  Energy 


RELIABLR  CONTLNtJOrS  ITXlIJnTKP 

Six  <6)  llydro*Elec->  ATnIlable  for  use  S4 

fTic  Power  pleats  iisiirs  per  day  aad  PPrsxiBiately  300*« 
and  largre  flteaai  erery  day*  No  re«  000  H.  !*•  available 
plaat  Reserre.  atfietloas.  for  all  parpoees. 

FOR  rOIVEK,  LU;HT  and  other  PUttrOSES 
Generated  and  Dlstribnted  by  th« 

MDNTRERL  LIDHl,  NEAT  &  PDWER  CDNSOLIDATED 

Manufarturlnt  and  Olstj’lbutinc 

^  A  O  'O'*  RESIDCNTIAL  and  r\  i  ^ 

VXMO  COMMBROIAL  oaia  L/nal  ServfCB 


jland.  In  the  seven  years'  period  |  less,  .greater 
from  1913  to  1919,  the  total  annual  I  sure  to  ensue 

j  x-alue  of  farm  produces  increased'  - - 

,  from  ?]69.00t'.000  to  $.376,0o0.(*00;  !  ljr|  niyp 
and  the  e.stimated  value  of  farm '  lICLr  INU 
property,  implements  and  live  stock:  Tninr 

i  amounted  to  no  less  than  one  and '  |  ||AUt 

three  quarter  billion  dollars.  Thisi* 


CONTINtJOrS 

Avnllable  for  uao  24 
koars  »er  day  aad 
erery  day.  No  re. 
atrletloas. 


and  the  e.stimated  value  of  farm  ^  flCLnnU  U  A 11  All  A  0  Canada.  They  are  favorable  to  it  in  j 

property,  implements  and  live  stock:  THAIir  TA  A  Eurnifid  Jamaica.  For  examiilc.  it  i.s  ab.siinl 

;  amounted  to  no  less  than  one  and!  I  KAUt  I  LI  S  AMERICA  f'anada  shotild  buy  Jamaica! 

three  quarter  billion  dollars.  I’hisi*  '  *>iiiwn  i, ananas  throii.gb  the  United  Slates.  | 

increase  can  be  attributed  in  part ,  ,  w  *•  «  .  What  first  is  necessary  is  steamship  i 

to  the  progiessive  iictioii  of  the  «1  <  .G.Jf  Jl.  Routes  connections.  Ihc  fir.st  ship  of  the  I 

'  federal  and  pi-otincial  authorities  ini  Haliiax  Has  Largely  In-  jUanadian  Government  Merchant  Mar-  ■ 

proviuding  funds  for  instruction  in  ,,  ...  ‘■W|’‘ed  Business.  ine  was  lying  at  the  dock  there  when 

the  most  modern  and  annroted  Ha lifa.Xj- Since  the  establishment  we  landed,  and  her  advent  evoked 
methods  of  a-riciilture  *  steamship  routes  by  the  r.G..M..M.  much  favorable  coinnient.  Hut  hy  i 

„  ,  ,  ,  ”  .  from  Halifax  to  that  country,  it  is  private  enterprise,  or  otherwise.  I 

♦V,  f  **  population  larger  encouraging  to  note  that  Canada’-s  ships  capable  of  developing  both  ' 

t^n  tnat  of  any  other  province  of  the  trade  with  South  America  Increased  freight  and  passenger  traffic  .stiould 
jUominion,  and  in  area  is  second  only  25  per  cent,  during  1920,  as  c.ompa.rod  be  encouraged.  As  a  winter  resort  , 
|to  the  Province  of  Quebe<'.  In  1911,  -with  1919.  the  total  trade  being  $28,-  for  Northerners,  Jamaica  is  a  verit- 
slightly  more  than  787,000  and  $22,004,000,  respectively,  able  paradise.”  i 

I-,jOO.OOO;  a  more  recent  estimate  in-  In  1920  imports  were  valued  at  $9,-:  Unban  Outlook  IniunMetl.  I 

dicates  an  incre^c  of  300,000  persons.  572,109  and  exports  at  $12,432,000;  in  „  nichird^ou’s  visit  to  Cuba: 

!  aimroxima"tcir  4V'  wo‘’’'ire"^  and  ex-  ,^^0.0  sevei  al  Canadian  bank.s  hav; 

.  approximately  _.8O0.O00,  the  rural  ports  $16,644,444.  Much  of  this  in-  branches  included  a  iouinev  from 
;  population  being  in  the  minority.  crease  was  attributed  to  improved  to  Havana  over  the  rail- 

Komarkahlo  Munut'acLurinfr  Growth  servicers.  hiuU  by  Sir  William  Van 

nemaraanie  Munutactunns  t.rowth.  ^he  largest  trade  was  with  Ai-  !  „orne.  The  country  traversed  by  it 

It  is  in  the  grow  til  of  its  nianufac-  gentina,  the  total  value  being  5ii'’'has  developed  amazingly  during  the 
Iturcs.  however,  that  the  province  ha-s  173.000.  against  $8,961.COO  for  jew  years, 

made  the  most  remarkable  progress;  I**!'*-  The  increase  was  divided  he-  ‘‘a  country  that  takes  as  much  new 
lat  the  present  time,  Ontario  produces  tween  imports  and  exports.  'M.c  for-  wealth  out  of  its  soil  annually  as 
at  least  half  of  the  manufactures  of  showed  the  largest  pereenlago  of  Cuba  does,  and  whose  oxirorts  so 
'the  whole  OominioiL  The  di.strici  be-  increase;  imports  were  $3,570,283,  largely  exceed  its  imports,  need  not 
tween  Kingston,  at  the  northern  end  “nd  exports  $7,605,689.  prolong  much  worry.  It  is  true 

of  Ijake  Ontario,  and  Windsor,  on  the  Canada's  second  best  customer  in  that  political  conditions  are  not  al- 

I Canadian  border  opposite  Detroit,  i.s  South  America  i.s  Brazil,  'the  total  together  satisfactory,  hut  they  will 
dotted  with  prosperous  manufaefur-  't'ude  with  it  having  been  approxim-  be  corrected,  and  the  commission  for 
ins  centres,  too  numerous  to  mention  *5,900.000  last  year,  as  conipar-  marketing  this  year's  sugar  crop 

in  an  article  of  this  len-th  Onlv  the  ^  $3,748,000  in  1919,  ,  During  I  has  already  been  effective  in  cstab- 

_ _  "  I  1920  trade  increased  more  with  Bra-  ijahing  prices  and  cretiting  a  more 


ror  RESIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


“  Dual  Service 

loqalry  Ileqasded,  AAdreaa  to 

Power  Bid.,  8S  Craig;  St.  West. 
Tel.  Wola  4O10.  Uoitreal. 


population  being  in  the  minority. 
Komarkable  .Manufacturing  Growth. 


1!^20  trade  increased  more  with  Bra-  llshing  prices  and  cretiting  a  more 
i  than  with  any  other  country  in  the  hopeful  outlook, 

jin  'c  of  Quebec  can  compare  w»th  this  ^uth  American  continent,  the  in- 

imanufacturing  section  of  Ontario,  crease  in  exports  ha\ing  been  $l,30u,-  ;  '  - 

!  The  cities  arc  in  general  of  mod-  oOO.  ! 

j  crate  size;  living  costs  arc  eon-  - — - 

UcQuently  relatively  low.  labor  con-  UICCT  Pflfin  UADVCT  i 

'  ditions  good;  municipal  govcrnmtnts  fWLwl  UUUll  IVInnliCI  IMHiHHHHBBHaBHBBHHaBB 

are  efficient  and  taxation  light;  the  CAD  DIAI/I  C  TP  A  AC  . . 

spirit  is  p!■ogressi^■e,  anti  new  in-  lUli  I  IwiiLCl  1  RAUk !  \ 

'  dustries  arc  welcomed  and  assisti*d.  _  | 

Irrairi,  I’ro.incp.  CftlisullipHoii  Was  j  I  _ IX,.*. 


Nil 

Cut  Brier 


Alb  Package  15c 
%  lb  Tin  85c 

More  Tobacco 
for  the  Money 


WEST  GOOD  MARKET 
FOR  PICKLE  TRADE 


electric  rail-j  $1  500,000  Last  Year,  Imported 
I  wavs,  anfi  ihe  water  transportation  From  Ontarfo* 

system  of  the  Great  Bakes  and  the  Vernon.  B.C. — l.u'st  year  the  Pra- 
I  of.  l.awi'cnce  Biver.  link  the  arealjj-ic  Provinces  consumed  $1,500,000 
j  together  in  one  compact  w'hole,  and  x^orth  of  pickles,  most  of  which  were 
I  make  communication  with  other  shipped  in  from  Ontario  and  tlie  i 
I  points  in  t'una/la  and  with  the  United  States.  'Why  shouldn’t  Brit-  ' 
jUnlf-ed  States  quick  and  economical,  ish  Columbia  supply  a  large  portion  ! 
1  In  1917,  the  value  of  the  nianufac-  at  least  of  this  demand,  is  the  ques- 


jtured  products  of  flic  province  was  usked  by  E.  B.  Reynolds,  of  the 

I™-  '>"■">»  '»>"-■■■  , 

Among  the  more  important  arc  iron  prairies  which  'Vernon  en.ioys,  com-  | 

land  steel  products,  automobile.s  loco-  I 

1  .u  J  the  manufacture  of  pickles  here  par-  I 
, motives,  woolen  goods,  leather  goods,  ticularly  attractive  undertaking, 
furniture  and  pulp  and  paper.  The  de-  “There  is  no  reason  in  the  world  i 
ivelopment  of  the  last  named  indu.stry  why  the  pickle  business  of  the  pra- 
has  been  the  outstanding  feature  of  iries  should  not  be  captured  by  the  | 
;the  last  decade.  As  early  as  the  year  Okanagan  You  have  everything  in  | 
1825  paper  was  manufactured  in  the  your  favor,  freight  rates,  raw  pro-  i 

rroviuce  of  Ontario.  From  small  be-  duct,  good  working  conditions,  and 

V.  .  ,  .  .  ,  ...  all  other  things  that  make  for  suc- 

ginnings  the  industry  incrcasi^  until  ^„,erprise.”  he  said. 

in  1910  the  number  of  establishments _ _ 

was  tourteen,  and  the  annual  value  nTDADT  CPAP  PATPII 
of  products  amounted  to  about  $3,-  ||tr  UK  I  OUUU  wA  I  l/ll 
Oou.uuo.  In  1915  there  were  twenty-  mO  CliCI  T  CrACPM' 

four  establishments,  the  value  of  the  lUK  wmtL  I  wtAwUN  ' 

;  product. s  being  $12,000,000.  At  the  _ _ _  ! 

I  present  time  there  arc  thirty-one  Bay  Islands.— The  smelt  fishing  on 
establishments  with  thirty-nine  nulls  harbors  here  has  slackened  con- 
•  in  operation,  and  the  annual  value  of  sidorably  just  recently.  Quite  a 
'  the  profluctioii  of  pulp  and  paper  is  number  of  fi.sherraen,  however,  re- 
iio  less  than  .$40.00i',bOii.  In  newsprint  j  port  a  good  season's  catch, 
alone  half  the  nnnua:i  prod'uction  of;  Notwithstanding  the  depression  in 
I  the  whole  of  Canada  comes  from  On- 1  the  fish  markets  of  the  world  the 
itario,  the  output  being  approximately  lobster  packers  of  these  shores  have 
.half  a  million  tons.  already  commenced  their  usual  re- 

i  J  ,  *  pairings  for  the  spring  sea.^on.  The 

I  The  importance  of  the  development  outlook  for  the  end,  however,  is  to 
|Of  water  power  resource.s  in  Conner-  jbe  present,  aot  very  encouraging. 

tion  with  this  industrial  growth  can- - 

not  be  exaggerated.  Klei  tric  P^'^cr  '  U  A  p|T||y|F  MA||  WflDKQ 
ll'roni  Niagara  Falls,  and  other  sources  i  I  llfit  linIL  YY  UHIiv 

.of  supply,  for  manufactiirin.g  and  PF^IIMPC  flPPRATIAMC' 

.  lighting  purposes,  has  been  developed  lltOUIYILO  UlLlin  I  lUlYO 

to  a  capacity  of  about  a  million  ^  -  ^  | 

horse-power,  the  undeveloped  capaci-  St.  John.  —  The  Maritime  Nail  ; 
ifv  being  estimated  at  six  million  ''o^^s  has  thrown  open  its  doors  for 

1  ■  ,,  ,  '  the  reception  of  former  employees: 

I horse-powrr.  The  H>oro-K  ^  who  wished  to  resume  work  on  the 

j  Power  Commission  is  in  charge  o.  »>'  readjusted  wage  scale.  The  em- 

!  water-power  development.  .At  the  |  pigy^gg  qyj(^  ^beir  duties  a  few  weeks 
[present  time  the  Commission,  through  ago  because  of  their  dissatisfaction 
its  various  systems,  supplies  more  with  the  new  wage  scale  announced 
'than  two  hundred  municipalitie.s  with  by  the  management. 

!  power,  the  Niagara  system  alone  sup-  •'1^“-''  of  the  employees  returned  to 
I,  and  twen-  work  with  the  opening  of  the 

I  plying  at  least  one  hundred  and  rwen 

Ity-fivc  towns.  - - - 

1  The  effect  of  the  M'ar  on  the  com- j  WINTER  SPORT.S  —  ,4LG«NQrrV 
^ merce  of  the  province  is  reflected  ini  PARK.  ^ 

Mhe  figures  of  its  foreign  trade.  In  The  month  of  March  is  one  of  the  ■ 
1918  the  total  trade  amounted  to  ap- j  best  month  in  the  year  to  enjoy  the  , 
Iproximatclv  one  billion  dollars.  The  1  attractions  at  Algonquin  Park.  'Win-  , 
mtal  value  of  exports  in  1919  was :  tor  sports  are  at  their  height  and  the  ^ 

I  t-x'S  *>7(1  478 '  of  imports  $470.6.50.679.  j '“Highland  Inn”  is  the  centre  ofa- 

i -The  exnorts' consist  largely  of  agri-j  happy  and  congenial  totene  of  j 

cultural  nroducts.  inePuding  grain.  gi>c3U=.  Make  your  reservations  early  j  j 
cultural  p  annles  and  as  the  accommodation  i.s  Imuted.  Fur- 

1  cheese,  butter  and  information  or  booklet  from  any 

also  the  products  of  Grand  Trunk  Agent,  or  write  N.  T.  I 

1  mines.  Coal  and  manufactured  „oods  pjjj^j.j^g  Highland  Inn.  -AJgoiuiuin  ; 

1  are  the  chief  imports.  ‘  Park,  Ont.  j 


MARITIME  NAIL  WORKS 
RESUMES  OPERATIONS 


You  Can  Depend  On  Them 

The  bast  lubricants  and  the  least  expensive 
— quality  for  quality — bear  the  Imperial 
brand. 

From  (he  list  at  the  rijiht  you  can  choose  a 
particular  grade  of  oil  for  every  requirement 
of  your  mill  or  factory.  All  grades  are  of 
uniform  high  quality.  .-Xmple  supplies  are 
readily  available  at  any  time. 

The  regular  use  of  Imperial  Lubricants 
increases  the  production  capacity  of  mach¬ 
inery,  prolongs  the  life  of  machinery  and 
saves  money  in  lubricating  costs.  Hundreds 
of  Dominion  industries  depend  altogether 
upon  Imperial  Lubricants  for  profit-making 
plant  operation. 

Lubrication  Insurance 

We  acknowledge  your  signed  agreement 
covering  our  requirements  to  August,  1921. 

It  brings  with  it  the  feeling  of  security  that 
your  contracts  always  give. 

— Chicoutimi  Pulp  Company. 

Money  Saved— Requirements  Met 

We  saved  a  great  deal  of  money  last  year 
by  following  your  selection  of  lubricating  oils 
for  machines  where  the  requirements  were 
unusually  severe.  We  appreciate  this  service — 
also  your  promptness  in  delivering  emergency 
orders. — Port  Arthur  shipbuilding  Co.,  Lid. 

Imperial  Lubrication  Engineers  will  gladiy 
prescribe  for  your  plant.  Write  to  56  Church 
St.,  Toronto. 


Lubricants 

For  Manafactaring, 
Mining  and  Milling 

CVLINOCR  OILA 

Imacri*!  Vaiv«  Oil 
Imptrial  Cylln4*r  Oil 
Imptnal  Capitol  CyMndtr  Oil 
Imperial  Beaver  Cylinder  OH 
Imperial  20th  Century  Cylinder 
Oil 

ENOINE  OILS 
Imperial  Solar  Rad  Oil 
Imperial  Atlantic  Rad  Oil 
Imparlal  Junior  Red  Oil 
Imperial  Bayenna  Engina  On 
Imparlal  Raneum  Oil 
Imparlal  Oaa  Englno  Oil 
Imptrial  Aria  Campraaaar  Oil 


iiB  less  S' ® 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

.  f  ,  .  Sailings  io 

Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

f  BOM  WEST  ST.  JOHN,  N.H. 

S.S.  Carpentaria  .  .  March  23rc] 

A  Steamer  .  .  .  .  .  April  20th 
roB 

NEW  ZEALAND  and  ALSTBALIAN  POUTS 
For  rates  and  other  int'orniation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

itocular  Service  From  West  St.  John,  X.lt. 
S,S,  FANTKK . March  2r.fh 

WEST  AFRICA 

>'ew  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  ■  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODERN  FREIGHT  STE^ULERS 

—  FROM  — 

MONTRKAb 

—  TO  — 

Hull — LiOndon  &  Antwerp 

(From  PORTLAND.  ME.,  to  HULL— In  Winter.) 

(From  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANDIDA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to : 

FTHNESS  WWHY  &  CO.,  LIMITED, 

8  Board  of  Trade  Buildinff  ...  MontreaL 


KASTB4IVNO  ll 

1  Leave  Montreal 

Arrive 

Windsor  St.  Stp. 

Quebec 

9.00  a.m.  daily 

U.40  p.m. 

11.20  p.m.  daily 

6:.30  a’H). 

W’LSTBOl'ND 

I,eavc  j  Arrive  Mnntrpal 

■Quphnr  1  Windsor  Rt.Stri. 


1.45  p.m  daily 
11.45  p.iTi.  daily 


Loo  p.m. 
7.05  a.m. 


Leave  Montreal 
Place  Vijfor  Stn. 

Arrive  )  I.«avo 

Quebei-  Qiieliec  | 

8.00  a.m.  ex.  Sun. 
5.10  p.m.  ex.  Sun. 
11.45  p.m.  daily 

2.40  p.m.  0.00  a.m.  cx.  Sun, 

10.10  p.m.  4.00  p.m.  ex.  Sun* 

6.30  a.m.  11.45  p,m.  daily 

Arrive  Montreal 
riaev  Viger  Stn. 
a.tiO  p.m. 
9.30  p.m. 
_ ^40  a.m. 


ALT.  TBAINS  CABBY  VEBY  MODEBN  EQUIPMENT. 

tt.P.B.  Ticket  Offices:  141.I4S  St.  James  St..  ’Phone  Main  81?5:  also  at 
Windsor,  Flare  Viger,  Mile  End,  Wrstmount  and  Montreal  West.  ' 


Unexcelled  Freight 

and 

Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 

Write  Commissioner  of  Industries,  Grand  'Jrunk  Railwcij 
System,  Montreal. 


LaCompagnieCanadienne 

Transatlantique 

FREKJIIX  AND  PASSENGER  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  pnriiciiinrs  for  rates,  l'roii;li( 
and  pas.«ienifcr,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

Gcncnil  Apcnls: 

OFFICES  : 

Quebec,  Three  Rivers  Montreal,  Toronto,  hinuslon,  lluiniltou, 

Fort  William,  W  iniiipci;,  Calsary  and  Vancouver. 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 

DECK  MACHINERY.  Cables:  VICKERS 

Beat  British  Designs  Under  License  MONTRL 


Trade 


STEAM  PACKET 

CO.  ANNOUNCES  Cf-  fo  'naugurale  New  York- 

ynii  crDiiinc  Hamburg  Run  in  bpringtime 


NEW  SERVICE 


Will  Consist  of  Six  New  Freight¬ 
ers  to  Ply  Between  the  Pacific  i 
Coast  and  Europe  Every  Two : 
Weeks  by  the  British  and  Hol- 1 
land  Amerika  Lines.  I 


Plan  Marks  New  Development  in  Company’s  Policy  and  Four 
Large  Steamers  Will  Be  Placed  on  the  Route  With  First 
Sailing  From  Hamburg  on  April  30th,  and  Thereafter 
Fortnightly. 


will  be  jointly  niiimfamoc  April  whicii  fiiarks  a  j  heads,  fire  extincuiEhins  niaci 

by  ttie  Ivoyal  .Mml  Steam  racket  ,  ,i,.v(.!oirir!ent  in  ttie  company's  Kynimisiiint.  children's  playr 
(  ompany  iii'.d  tlie  ilolland-Amcrica  |  ^^^1 Uu,  oi'nposa,  11,072  tons  jhairdres.ser's  shop,  dark  room 


Weeks  by  the  British  and  Hol-  I  A  new  pa.ssrnger  and  car, so  ser- ,  Arronsrst  tJhe  special  feature.?  of  these 
land  Amerika  Lines.  h''-«  i'l'Jif'Oed  in  ilie  spring !  vessels  are  wireless  telepiraphy,  snh- 

_ '  by  the  Royal  Mail  .SttM.n  I’ackei  (’om- I  marine  siRnallina,  watei  tisht  biilk- 

j)any  betvceii  .N'ew  York  and  Ham-ihcads.emerKenryelictricidant.com- 
\aneouyer.--.\  foi'tni,a:htly  |  yj.j  (  p,  |.[,oiirir  and  Saulbanip- j  hined  semaiihore  and  .Morse  .sittnal- 

bel  ween  1  nc  I’.i'iric  (  eas.  an  I  f.urope  ;  r,tcan,f  rs  that  will  be  em- 1  linjr.  bilr.e  keels,  fireproof  bulk- : 

will  be  jointly  niaintainnd  alter  April  whicb  hiarks  a  |  heads,  fire  extincuiEhins  machine,, 

by  the  Royal  .Mail  Steam  Racket  ,  ,i,.v(.!oinr!ent  in  the  company's  iKymmisiiin).  children's  playroom,  1 
(ompany  ai'.d  the  ilolland-Amcrica  |)„|jpy_  uk,  Oroposa,  !  1,072  tons  jhairdresser's  shop,  dark  room  for, 

Kross,  the  drijita,  1.".,486  tons  .cross, 'photography,  electrir  elevator,  a  shop 
.Mr.  K.  G.  Volk  of  .\ew  York,  assist-  and  tlie  Ordiina.  IT, ,100  tons  cross.  .-X  I  for  the  sale  of  fancy  articles,  and 
ant  general  mana.cer  for  the  Holland-  fourth  lim  r,  the  (/rca  of  1.0,500  tons  lifeboat  accommodation  for  all  per-: 
America  line,  made  the  announce-  gross,  will  also  l)e  jdaetd  on  the  runLsnns  on  board.  They  are  all  faid  to 
ment  shortly  after  his  arrival  in  the  '  on  the  completion  of  her  refit,  after  be  remarkably  .steady  vessels  in| 
cit.v.  .Six  new  sliips,  three  for  lhe|s(U'vicc  during  the  war,  at  the- I!el-  even  rough  weather,  ,  , 

Ro.vaI  .Mail  and  three  for  the  Hol-j(;,„t  yard,-  of  Harland  ;ind  Wolff.  The  Royal  Mail  Steam  I’acket  ‘ 

land-Amerira,  will  he  added  to  the|  The  fir.st  ;-ai!i!ig  will  be  that  of  the  Company  and  itsa-ssociatedcompan- 
prcseiit  service,  which  eonsi.Ms  of  the  :  ortwta  from  Hamburg  on  .April  30tli  ies.  w'bicli  form  one  of  the  largest  I 
steamers  IJemdijk,  Moredi.ik  and  Kin- I  and  from  .Soiilliampton  :uul  ('her-  Uritish  ocean  .^hipping  organizatio.  s, 
derijk.  The  new  vessels  will  be  r»."h  '  Pourg  on  May  2nd,  which  will  h"  fol-  intimated  some  time  a, go  Ih.at  they, 
of  15,500  deadweight  tons,  and  will  ]o\v(,,|  py  ,Ii'e  Oropesa  and  the  Or-  were  .seriously  considering  which  ol 
have  refrigerated  .slora.go  space  fori,j„na  at,  I'oriiii.giilly  intervals.  During  the  trades  formerly  carried  on  bj  , 
3,000  tons  cacb.  Mr.  Volk  was  o.;pe-|(pa  ,y,|r  tile  Orduiia  sailetl  under  the  .German  lino.?  would  be  the  best  foi  ^ 
cially  omphalic  ill  spoakiiig  of  the  fu- I  f, ji, aid  flag,  having  been  (  liariered  them  to  develop.  They  then  atati  d , 
tiire  of  the  Racific-liiirope.-in  ;ippte.  py  (p.,)  ,.nuip,iny  for  the  run  Iielween  that  they  iinstjKincd  announcing  their  j 
fi.sh  and  chee.so  Ousines.s.  I  lie  ox- |  York  and  f.iverpool,  wliiic  the 'future  policy,  as  they  had  no  le.ss  | 


A  Pcn.'Mon  Fund  Insurance  Conipan)’ 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets . . . . .  1,500,000.00 

Our  system  provide.?  the  best  and  cheaixest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret'urn  for  your  money. 

It  i.s  the  strongest  company  on  this  side  of  the 
AtlaT’.tic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

IHontreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 


li.sh  and  chee.se  Pusines.''. 


■  pei  imental  shiimicnf.s  on  the  Kemdijk  Orbitu  is  a  sister  shi])  of  Hie  Orduna,  j  than  130  vessels  sunk  by  the  enemy 
and  Kinderdi.jk  had  been  so  success- ,  p„,  j,.,  newer  lioat.  All  three  steam-  during  the  war,  while  many  of  fhcii 
ful  that  the  development  of  the  trade  ;,r,.  pave  excellent  aci-om-  remaiiiin.a  ve.ssels  were  being  re-eon- 

v.as  as-sured.  Tlie  Aaierican  t'gri- j  |  j,  st,  second  and  Ihirrl- |ditioncd.  and  therefore  not  at  the 

cultural  trade  coiiimi:  sioiier  at  Don- j  jia.'-' angers,  and  in  addition  the  time  availalile.  The  acquisition  of: 

d<>n  reports  that  the  fruit  on  l>oGi  '  Oi ,iuna  and  Orbiln  (  Jiter  for  internie-  tiddilional  tonnage,  aiul  Ihe  complc-  | 
I  vessels  arrived  in  c.vcelleul  <  on<li- ,p„f;  the  tioii  of  re-'  ondilioning  has  now  en- , 

I  disposal  of  the  travelling  imhlic  four  ahled  them  lo  .go  ahead  with  Iheirj 
.Mr.  Volk  W'u.s  accomiianicd  liy  Col.  '  distiiict  classes  of  iiccommodation.  plans. 

'  K.  J.  .M.  .Ntish.  special  rcprest  ntative  ’  _ ^  _  ________ 

iti  .Vorth  America  for  flic  Koval  .Mail  .  . . .  I 

cflR  icunard  takes 

j  Holland-America  line.  Tlfc  Royal  UolHl  Hiyil  I  UIl  1  OUCD  IMDCDATHD' 

I  Mail  Steam  Racket  Company  Offieesi  |  UVLil  l!yir  Clin  I  Utl ; 

in  Vancouvr,  in  charge  of  .\lr.  R.  |  I  _ _ 

'  h^ca^Mm’S  P KUlfiU  I  lUN  Ul  I  Lx-Germai.  Giant  N  Largesi  Ship  | 

-Mr.  Volk  denied  that  a  passenger  i  S  I  m  mill  V^IBIA^  .Sailing  I  luJer  file  Rrilisli 

:  .service  between  fiiiropo  and  the  Ra- '  V  bJ  I U  U|l||  91|M|_'  Flag.  , 

.  cific  (toast  vva.s  contemplated.  OFlir  DUILyinUj  The  Robert  Reford  Company  an- , 

!  lishing  and  divcloping  tac  fi-eight :  ,  ,  ! 

I  biisine.ss  was  the  finst  aim,  he  de- :  -  i  nounces  that  the  (  unard  Line  has, 

flared.  Canadian  Association  Shinbuild- i^tiken  over  the  e.T-German  liner  Im-, . 


Of  the  uc-  .tiiliilee  I’oliey  is  the  oppnrfiinifv  afforded  lo  .\DJl  SI 
the  t'OiRc.  .  to  meet  altered  refjuiremenis. 

Issued  to  commemorate  our  Jubilee  Year 

ISTl  -  -  1021 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


PROMOTION  OF  j. 
SHIP  BUILDING: 


FOR  ICWIARD  TAKES 
'^“.'1  !  OVER  IMPERATOR 


Giant  h  Largest  Ship' 
i  Xnw  Sailing  l  iulrr  flu*  ltriti?<li 

i  I ' 

j  The  Robert  Reford  Company  an- ,  I 
j  nounces  that  the  Cunard  Line  hasj 


Montreal  (Windsor  Stn.)—  Quebec 


TRANS -ATLANTIC 
PROSPECTS  GOOD 


A!1  l.ines  Deport  That  Voliinie  of 
I’assenger  Business  is  Stea<lil> 
on  Increase. 


Canadian  Association  Shipbuild- over  the  e.T-German  liner  Itu-jl 
ers  and  Enefineers  Urge  Pro- j  which  has  hitherto  lieon  op-  i 

'  paganda'to  Increase  Govern- p-rated  by  the  Cunard  Company  for: 

'  ment’s  Shipbuilding  Pro- ,  l^riti.sh  Covernment.  The  Iinpcr-j 
gramme  and  Relieve  Unem-jotor  is  the  largest  vessel  under  the! 
ployment.  ■  British  flag,  and  the  largest  steam-  i 

_  'ship  in  the  world  now  in  active  ser-. 

,  'Rua I  greater  activity  is  rrquin  d  '  vice.  .She  is  .52,200  gross  toms,  i.s  ill 3 
i ■  fe«it  long,  38  feet  broad  and  63  deep. 
;(rom  the  lulluential  shortly  bc-j 

^  yards  in  (he  promoting  of  a  earn- ^  fore  the  outbreak  of  the  war,  the  big' 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


s  Strathcona  Fire  Insurance  Co. 

(Tersailles  Building) 

90  ST.  JAHES  ST.  ...  .  MOXTKEAIi 

Authorized  CapRal  -  9500,000  Subscribed  Capital  -  -  JSCO.OOO 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  «  .  $64,000 

Total  assets,  December  31st,  1313.  $464,725.00. 


I  That  the  prosperts  for  tr.ans-.\t-  p;,i„p  bring  home  to  the  people  of  liner  remained  in  that  port  through- 
llantlc  piissenger  traffic  are  very,.  advantages  to  be  j  out  the  conflict,  and  was  amfiig  the 

j  two  or  three  months  ago,  is  well)  .  ,  ,  '  ...  .•  i"  j  vessels  awarded  to  Great  Britain  at 


p«y~A«  Independent  Company  with  Special  Rates 

A.  A.  MO.NDOU,  J.  .MAKCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  21Sl-21$‘i 


Montreal  (PlaceViger  Stn.)— Quebec 


'borne  out  by  the  ntimher  of  inqiiir-  by  h,*eking  shijtbuiiding  a  na- |  torniination 

ies  now  being  received  by  the  'Th)nal  industry  wa.s  emphasized  at  I 
sUtamship ’’ companies  for  pas.sagos  *  Ihe  annual  meeting  of  the  Canadian  |  ■  -  ■  — 

'in  the  late  summer  and  fall.  All  As.soeiation  of  Shipbuilders  and  Kn- ! 
trans-Atlantic,  linens  reporl  iilike  .ameers’;'  held  at  the  association's!  i- 

)that  the  ■voliimb'hf  paJ!.seh’.gb‘t>'’'husi!.‘?headauAVte,rs  at  t.DSt.  .lohn  street.  It  - 

ness  is  steadily  on  the  increa.se.  The  "as  derlared  that  if  the  right  kind  ofj 
jcnrouragoment.  lie.?  in  the  fact  (hpi  Props^gjuida  had  been  eondiieied  w  hen  ; 
ithis  increase  is  not  confined  to  tfte ,  R".a.g0s#d  by  the  asswiation,  the|  B  J 

spring  sea.son  only  ---  when  there  is  iGovernmenf's  shipbuilding  'prEigTanij 
always  a  capacity  vvesthoumi  husi-l'vould  doubtless  have  been  still  fur-  A 

|ness— but  that  it'cxtonds  until  late  :  Gier  extended  by  the  building  of  sev- ! 

■in  the  year,  and  thus  irpiiears  to  he  oral  cEEtiihined  cargo  iind  passenger  ■ 

I  a  hiirbingcr  of  better  <’onditions  vessels  for  ocoiin  and  coastal! 

;  generally  in  steamship  passenger  |  CekIo.  According  to  available  in- i 

traffic.  .Mthoiigh  there  will  lie  sev- 1  ^'’'’nation,  while  tliere  vvas  ai 

oral  new  liner.?  seen  in  Montreal  1  ^’'*'1**'"^  freight  carrying  ves- 1 

this  coming  season  there  will  evi-  •‘’('•s,  there  vvas  a  dearth  of  pas-  .  . 

dentl,v'  be  plenty  of  business  for  all.  ves^sels  necessary  lor  hrin.g- 

I'ld  and  new.  P’roights.  however,  arei*'^5  hundred.?  of  thousands  ol  im-  ^  Dill 

very  dull,  and  seem  likely  to  con- i ''*'"''30(8  from  the  British  Islrs  who  „ 

Imue  so  indefinitely.  An  interesting  j  P’’*'  anxious  to  come  to  (  anada  and  dl 

fcalun'  of  the  coming  .season  vvilli9m'*f'  on  tlie  land.  The  vdew  wiis  qJ  g 

,  bi'  the  large  number  of  Americans  |  o)-?"  expressed  f.bai  it  would  be  a  do-  prai 

iw  lio  will  travel  to  and  from  Kurope  ;  <'i<b  (I  iidvantage  if  lake  vessels  of  a 
\  i;i  .Montreal,  w  hich  is  expected  (o  /'ort-.iiu  type  were  liuill  for  the  car¬ 
le  considenihly  greater  than  in  any  j  tying  ol  grain.  Till 

I  previous  year.  The  majority  :ire  at-j  .Mthougli  tliere  vva.?  disappointment  • 

■iracted  by  the  many  excellent  "onelat  tiic  turn  events  liad  taken  in  Can-  (H  C 

'(abin"  ships,  of  whicb  the  proi'or- jada  in  the  matter  of  the  building  of:  wh( 

I  tion  running  to  .Montreal  is  greater  iships.  members  of  the  ;u?sociation  ■  tp«:t 

iban  aii,v  otlicr  port.  There  will  al:  o  said  that  ii  eluuige  for  tlie  better  ^ 

1 1  this  year  lie  at  least  one  vessel  ear-uould  be  expected  in  t'hc  ne:ir  future,  t  TOD 

ryiiig  lliird  class  passengers  e\cUi-|Ttie  Government's  credit  of  IWEUUy 
jsivfly  the  new'  Vedic  of  the  White ,  millions  vvas  still  available,  and  if; 

Star  Line,  which  is  expected  to  be  i  Canadian  shipbuilder,?  wore  able  loj  1  IK 

i  seen  here  soon  after  the  opening  ofisri  uro  orders  from  foreign  govern- I 
;  nic.vigation.  iinciits  it  would  do  much  to  relie\  c  I 

i  .  _ _ _ _  :  the  present  uneniplovunent.  j 


Protecting  the  Nation’s  Vaults 

Banks  and  other  Financial  Institutions,  Manufacturers,  etc.,  •  ’ 
are  assured  of  absolute  safety  and  protection  against  robbery. 


A  Vault  Door  equipped  with  the 
Dillon  Re-Locking  Burglar  Proof 
Vault  Lock  will  defy  every  method 
of  attack  of  the  most  experienced 
cracksman. 

This  device  has  now  been  installed 
in  over  2200  Banks,  and  every  case 
where  it  has  been  put  to  the 
test  it  has  foiled  the  would-be 
robbers. 

The  Dillon  Burglar  Proof  Vault 


Lock  consists  of  a  secret  lock,' 
which  “springs”  re-locking  all  the 
bolts  on  the  (loor  when  the  regular 
combination  is  tampered  with.  It 
operates  only  when  the  combina¬ 
tion  is  punched  in,  shot  off,  burned 
out  or  otherwise  (lestroye(i,  and  is 
not  subject  to  false  lock-outs. 

If  you  have  a  vault,  for  the  storage 
of  money,  notes,  bonds  or  other 
valuable  papers  it  should  be 
equipped  with  a 


SECOND  SAILING 

ON  NEW  ROUTE 


.  Caiiadiuii  FuresD-r  Lidt  llaliiav  On 
'  I’assEMigcr  iiiiii  l•■rt‘iglll  Scrvici' 

1(1  itrilish  )Vcst  liulio. 

The  scconil  .?;iiliug  of  the  Caiuidian 
Oovcriimcnt  .Mi'vchaut  .Mariiu''.?  new 
piissoiigor  and  freight  service  to  tlio 
Rritish  West  Indio.?  took  place  last 
week  with  the  deiiiirture  from  Hali¬ 
fax  of  Ihe  new  5,100  ton  steamer 
Canadian  Forester.  .\s  in  the  e;isc  of 
the  jirevious  sailing,  that  of  the 
Canadiiui  Fisher  on  January  25,  slie 
saih'd  with  full  passenger  aceom- 
ir.odation  a-s  well  as  a  large  freight 
^  cargo.  It  is  expected  that  the  new 
'  service,  by  pi-oviding  easier  sieeess, 
will  do  much  to  enhance  tlie  already 
strong  spirit  of  friendliness  which 
.exists  between  Canada  and  the 
I  Crown  Colonies  to  the  south,  and  in 
j  this  connection  it  is  i-nterestiu.g  to 
fiiote  that  (he  recent  arrival  there  of 
i  the  Canadian  Fisher  was  the  subject 
I  of  many  favorirble  comments  in  the 
j  editorial  columns  of  the  West  Indian 
Miresss. 

j  The  Canadian  Forester,  which  has 
'now  been  taken  over  by  the  C.Ci..M..\l. 

!  is  of  similar  dimensions  to  the  Fisli- 
j  er.  Roth  were  built  at  Three  Rivers 
by  Tidew'uter  Shipbuilders,  Limited, 
[and  completefl  at  Ilalifax  by  the  Hali- 
jfax  Shipyards,  l.imited,  under  the  su- 
|porvision  of  the  Tidewater  Company. 
They  constitute  a  now  departure  for 
their  owners,  inasmuch  as  the  com¬ 
pany  had  previously  confined  itself 
to  freight  carrying  only.  Although 
there  is  every  prospect,  judging  by 
present  bookings  and  enquiries,  that 
the  installation  of  pEissengcr  accom¬ 
modation  will  he  a  decided  success,  it 
is  understood  that  the  company  is 
contemplating  no  further  develop- 


PETTY  PILFERING 

MEANS  BIG  LOSS 


I  Nils  t.rowii  From  >oniiniil  .\inoiiiit 
I  lo  Ov(“r  It  2.(KMI  Sterling  )Veek- 
I  Ij  -  Is  Growing  lAil. 

!  .\s  ;in  example  of  the  heavy  losses 

'resulting  from  pilferage  of  ships' 
jcar.go  reported  by  shiiiiiiiig  compaii- 
;  ios  evcryvvliere,  it  is  stated  b.v  .Mr.  I.  ! 
H,  tMiarroek,  Liverpool  director  ol  | 
the  Klder  Dempster  Line,  that  these  | 
tyiH's  of  claims  agtiinst  his  company  j 
ihave  now  grown,  from  a  compara¬ 
tively  nominal  pre-war  amount  to 
lover  L 2.000  per  week.  "These  dis- 
!gracefut  robberies  begin  even  before 
the  goods  leave  the  packing  houses." 
'said  Mr.  Sharroek.  '';uul  the  thieves 
tire  again  at  work  on  the  railvva.vs. 
Further  sets  of  robbers  sjet  to  work 
on  the  dock  quays  and  in  the  shijis’ 

;  holds,  and  so  on  to  the  end  of  the 
;  voyage.  This  state  of  affairs  will 
•have  to  come  to  a  atop;  it  simply  can¬ 
not  continue.”  The  steamships  com- 
jpanies  are  doin.g  all  they  can  to 
check  the  evil.  Mr.  SharrocU  said 
tliat  while  the  steamship  companies 
wore  doing  all  they  eoiihi  to  cheek 
i  evil,  it  seemed  to  him  to  he  a  mat- 
Iter  that  the  union  leaders— especial¬ 
ly  those  connected  with  the  shipping 
[industry — should  take  a  b.and  in 
!  themselves,  as  it  affected  t  he  honor 
'of  trade  union  members.  If  .this  was 
'done  he  felt  sure  that  it  would  not 
be  long  before  an  end  was  put  to  the 
'  thieving  business. 


meats  alon.g  th's  line  at  present,  and  ; 
tfiat  the  vessels  yet  to  be  d'clivered,  i 
of  which  there  arc  about  twelve,  will 
be  car.go  carriers  only.  1 


Buirglar  Proot" 

Lock 


Dillon  Burglar  Proof  equipment  includes  complete 
Electrical  Protection  covering  daylight  and  night  robberies, 
as  well  as  burglar  proof  locks  for  vault  doors. 

Write,  on  your  business  letter  head,  for  complete  information  or 
U'c  will  arrange  for  a  private  demonstration  to  prove  its  efficiency. 

ARTHUR  GR.WELLE  &  SONS,  212  Pt.AZ.4  Bldg,  Ottawa.  Ont. 

Sole  Canadian  Distributors  /or 
DILLON  LOCK  WORKS,  Fort  Dodge,  Iowa.* 
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READERS' GUIDE 


VOLUME  IMMENSE 


eVERYWHERg 


PRICE  15  CENTS 


I  .  INVESTMENT  ITEMS.— A  monthly 
:  (iisciiolon  pf  CuiMlian  financial  and 
j  economic  topics  of  timely  interest  to 
'  business  men  and  Investors.  Each 
!  issue  also  carries  comment  on  current 
j  earnings  and  financial  positions  of  a 
I  number  of  Canadian  corporations  and 
n  comprehensive  table  of  quotations 
!  for  active  and  inactive  Bonds.  A 
t  letter  or  p'vstal  will  add  your  name 
[to  onr  mailing  list — RC'jal  Securi- 
•fies  Corporation.  Eimited.  Montreal, 
j  Toronto.  Halifax,  .St.  John.  Winnipeg, 

I  Vancouver.  New  York.  I.ondon.  Eng. 


,  T  N  V  E  S  T  M  i;  N  T  RECOMME.V- 
E.XTIONS — A  quarterly  booklet  of  our 
current  offerings  of  Iroveinmcnt.  Pro¬ 
vincial.  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  to  investors,  both  private  and 
Institutional,  is  the  accurate  analysis 
of  the  securities,  earnings  and  tlnan- 
cial  positions  of  prominent  Canadian 
corporation.s.  Mailed  upon  reque.si. 
Ifoval  Securities  Corporation,  Eimitcd. 
Monirral.  Toronto,  Halifax,  Bt.  John. 
Winnipeg,  Vancouver,  New  York. 
Eondou,  Eng. 


Jind  in  boxes 
of  SO  A  too 


i  f.Rurcniitic. 

liyall  Constmet :im  Co. 

,^^af■(lonnl(l  Co . 

Mivritresl  I’ovver  ( .'om« 
i  N.alionnl  Hrourrirs 
'  Do.  pffi 

Djjilvio  Slillinc:. 

<  Intnrio  Slocl  I’nidur!.-! 

Penmans  l.imiied . 

Do,  pfd 

Quebec  Ky  . . . . 

Hiordon  P.  A:  1’.  Co.  .  . 
Shaw  inipaii  . . . 

Spanish  I’iv or  .... 

^  Do.  i)fd 

Steel  of  (  nnadn  \.ti 

!  Do.  pfd . 

i  St.  .MiiiirieO  . 

I  Toronto  Py  . 

I  Tw  in  City . 

j  W'abas.so  Cotton  . 

Wayagamaek  . 

Wind-or  Hotel  . 

\\  inniprg  lUilway . 


CANADIAN  TRADE  OPI’CRTENT- 
iTU'iS  IN  THE  CjVKIBBEAN— rills 
I  booklet  is  issued  by  the  Foreign 
!  Trade  Department  of  The  Iloyal  Bank 
;  of  Canada  and  covers  In  an  exhaus- 
jlive  manner  business  opporiunilies  in 
,  the  West  Indies  and  in  Ceiitriil  and 
iPoutb  America  for  the  Can.xdian  cx 
j  porter.  The  book  should  al.so  luj 
iVaUiable  for  reference  regarding  local 
currencies.  po.slagc  and  cable  rate*, 
customs  tariffs,  etc.,  in  Hie  Wes; 

!  Indies. 


NAVY  CUT 


BRITKSH  EilPH'.L  rREFEHE.S- 
TI.M,,  TAKIl'l'S  .ANI>  THEIR  REl.\- 
TIO.V  TO  C.VN.VDIA.V  TRADE  (Re¬ 
vised.  Sseptember.  IPiOi — A  booklet 
for  Canadian  exporters.  It  con- 
tain.s  the  late.<l  information  pro¬ 
curable  lo  the  (arilfs  of  Great  Brit¬ 
ain.  the  liritisii  We.sl  Indies,  New 
Ecalaiid  and  t^oulh  Africa.  This  book¬ 
let  is  lv>ufd  h.v  the  Foreign  Trad* 
Department,  The  Iloyaj  Bank  of  Can¬ 
ada. 


(Conlinned  From  Tagrc  Poor.) 


{[he  jffnanrial  itmes 

OPEN  SECURITY  MARKET 


OFFERINGS 


WANTS 


SECEBITV 

UNLISTED  STOCKS 


NAME  OF  FIRM 


Qumtily  Price  Qnanlity  Price 


.  Robert  Dodd  &  Co . Montreal 

.  Rnifour.  White  A  Co . Monirral 

.  Bnlfoar,  White  ft  Co.  . . Toronto 

John  Stark  ft  Co.  . Torunto 

.  enlisted  Serurities  Corp . Toronto 

National  Bond  Co.  lae . Montreal 

J.  r.  Coniray  ft  Co . Toronto 

.  Vnllolrd  Seriirilleo  Corp . Toronto 

Balfoor.  White  ft  Co . Toronto 

.  John  Stark  ft  Co . Toronto 

.  Rirhardsoii,  Sheppard,  Thorburn. .  .Tor. 
Robert  Dodd  ft  Co . Montreal 

>  Balfour,  WTMte  ft  Co . Montreal 

.Balfour,  White  ft  Co.  ....... .Montroal 

.  Balloar,  White  ft  Co . ....Montreal 

.  Omnt  Johnston  ft  Co . ..Montreal 

.  Balfour.  WMte  ft  Co.  . . Montreal 

Rohort  DoM  ft  Co . Montroal 

John  Stark  ft  Co . Toronto 

,  Collated  Secarittes  Corp.  .....  Toronto 

,  Balfour.  PThite  ft  Co.  . Montreal 

'  Vnliated  ftaeurlties  Corp.  ......Toronto 

>  Qrant  Johnston  ft  Co . Montrral 

.Bnlfoar.  White  ft  Co . Montreal 

>  lUHiardson.  Sheppard.  Thorburn  .  Ter, 

Robert  Dodd  ft  Co . Montreal 

I  Collated  Seonrltlcs  Cerp . Tereato 

>  tirant  Johnaton  ft  Co . Montreal 

National  Rond  Co.  for . Montreal 

.  IMIfoiir.  White  ft  Co . Montreal 

.  National  Rond  Co.  Inc . Montreal 


Delding-Corlirelli.  Pfd . . . 

Ilrundmiii-llrnderson,  rt4 . . . 

rAnutflnn  .MarhlnPiT,  C'm . 

Cuba  Canadian  Sbiffar  Com . 

Itnod.PPfir  Tlrp.  Pfd . 

InippHal  Tfibapoo.  Com . .  ... 

l.ot’wN.  RrtfTolo.  Com . . . 

l.uf'wN.  ItnfTolo.  Pfd..  Cum .  t 

l.upwN,  BufTalo.  Com . . . 

IroewS  Toronto.  Pfd . . . . . 

IxiPnS.  Toronto.  Com .  !•*»  ... 

lj«>ew*g  Ottawa.  Com.  . .  loo 

l.oow’ti.  OUanuo  t'oai.  «.  . . . . . 

1*opn*N,  Mftro.  Com . . 

Marrunl  of  Canada  . .  16# 

Mnttaaami.  Com . .  100 

Montrfal  flil  . 

Mont.  C.  A  n.  Bank  . 

I*r«»%iipd  Mocnlfi  .  10 

l*T»*si.rd  Mfta}«  .  <o  l 

IVdHiiu'tnl  flank  . .  .  ?•»  I 

Kpi(al  PlioncHiraph  I0ff,  Pfd . . .  . . 

Iliiipdon  Company.  Cora . . . 

HinrdiMi.  »%v.  Com.  . M 

|{oN(>dalt‘  (Toronto)  t.olf  Club  . . . 

MtoIN  RoKP  a  s.  Co.)  . 

*^tinpMin  (Rubt.)  .  Pfd .  .M)  i 

^^onthrm  Canada  Pofrer,  Pfd . . 

^tuodard  <’hpn>)ral.  Pfd . . . 

WoMtorn  t»roi’Pr»»,  Pfd .  .")• 

Mbnlpn  Pulp.  Pfd.  . 

'^Payulilp  in  Aniorif'an.  aa  wpII  an  Canadian.  Piindo. 

When  buyii^  or  selling  In  our  OPEN  M 


THE  OREH.NSHIKDDS  T.N'VEST- 
ilKNT  Kl.'GGE.STlONS.  which  accom¬ 
panies  the  Review,  contains  purtlcu- 
lai's  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  (lovern- 
ment  bonds.  Issued  by  Oreenshklda 
bt  Co.,  17  St.  .lohii  Sireet.  Montreal. 


'TNCOMi:  TAX  t’OINT.<^  to  be  kept 
in  mind”  is  the  title  of  a  leaflet  is¬ 
sued  free  by  the  Royal  Trust  Com¬ 
pany,  concieely  suninvarizing  the  re¬ 
quirements  of  the  P'adoral  Income  Tax 
l.aw. 


PROFESSIONAL  CARDS 


DITIUE.M)  NOTICES.  ETC. 


DIVIDEND  NOTICES.  ETC 


TheSherwin-WilliamsCo. 
of  Canada  Limited 


(!rhe^ioriion$ttlp& 
Paper  Company 

MMITFIl. 


MONTHI.Y  FINANCIAI,  C.VEEN- 
DAR. — A  monthly  chronicle  of  coming 
t'*anndlan  ftnuncinl  events  —  annual 
mfctlngs.  dividend  notices,  etc.  Of 
interest  lo  every  investor.  Very  con¬ 
veniently  and  .tttraetively  arranged. 
Ismied  by  Fairbanks.,  Gosseltn  &  Co., 
1U3  Notre  Dame  Street  W.  Montreal. 


Offer 


Victor  E.  Mitchell,  K.C..  D.C.l. 

A.  CbaAe-C'a.gMln.  K.'". 
Kirol  M.  McDsugsll.  K.O..  UUberl  S.  Stairs.  K.C. 
Pierre  F.  Casicratn,  K.C.,  M.P.,  l.asii*  O.  Bell, 

8.  C.  Demvs 

ADVOCATES.  BARHISTERS.  ETC. 
licysl  Trust  Cbsmbers  197  St.  James  Street, 

1  <  t:  Tei.  M.  SOliO-fo  MONTREAk 


jl)IVIIil.MM»  rKKFI  KKr.ll.sTOI'K 

Notice  is  hereby  fiiveii  that  the 
Thiriy-iiinlli  «|iiartcrly  dividend  of 
One  i'nd  Tlii<  c-QuarK  r.-  I'ci'  <>t)t. 
(I".i'Yi.  betne  at  the  rati  of  Sever. 
I’ei  (  eiii.  1 7' .  lu  i'  aiimim.  tor  qii.ir- 
tc;  Fehniary  hes  hem  dr- 

clartd.  fiiiyalili'  io  sharci'iildci  s  of 
record  the  fiftcoml.  iia\  of  .Match. 
Fi:H .  end  that  cheoiic.-  w  .  ll  be  iiiatled 
on  .March  :!lsl  I'C.xt. 

Books  not  cln.scd. 

By  Orde;'  of  tiie  Boai'i!. 

.1.  H.  CiiUlHiN.  ‘ 

l-'ccrclary-  T rea  =  iircr  j 

Montreal.  I'ebunny  l‘2iid,  1)'21. 


fii\  iijDiHl 


•itllpHi 


I>ArEV  NEW  YORK  MARKET  LET- 
TI'tR  —  Every  Investor  intereslcd  In 
tlie  .Aniericnii  Hnciiritic.s  will  linU  tlii.s 
daily  letter  vuluahle.  Is.sneii  by 
Fairhanke,  Gos.«elin  &  Co.,  members 
Montreal  Stock  Exrhange.  lyj  .Votre 
Dsme  Htreet  Wk.  Montreal. 


YtOMAN,  DALIEY  &  RUTLEDGE 

R.  F.  H  OM  AN 
Mil..  DAI.F.Y 
J.  E.  Rl  IDKIK.I, 

B.VRRI.STERS  &  .SOI  ICl  l  OR.S, 
'I'rainway  Buildinfi, 
HAI.IFAX,  N.S. 


DIVIDENDS  DECLARED 


Cm.  Crockfr  Wheeler  pfd. 

Tio.  com  . . . 

Bell  Triephun«( . . . . 

Wwf  India  Vileetrie.  . , . , 
Imperial  Tobaeeo  Co. 

pr«>f.  aharc*  half  year  •• 
Imperial  Tobacco  (*o. 

ordinary  aharw* 

Riordon  P.  A*  P.  Co.,  T.td. 

pfd.  M*>rk . . 

M onfmal  ('ottoni*  com , . . 

Do.  pfd  ..... 
Canadian  Tacifir  com 
Do.  pfd 
Waba«f*o  Cotton 
Dom.  Iron  ^Sta^l  Co.  pfd. 
Bfddin^-f'ort jeelli  pfd.  utk. 
Dominjon  Hank 
Moifion’s  Bank 
Can.  Sleam^hip  pfd.  .  .  . 
Sherwin-Williams  eom. 

I>o.  pfd 

C.  G.  Klectrie  .  . 

If.  Ij.  Coombs  Co.  pfd 
half-year  .  .. 

I>o.  com  balf-.vear. 
Mont.  City  A*  District 
SavinfR  Bank  . 
Dominion  Textile  Co.  com 
Do.  pfd 

Hiilerest  Collieries  com. 
Do.  pfd 
G.  Klectric  com  . 
Do.pref.KharMhalf-year. 
Nat.  Breweries  com. 

i>o.  pfd  . 

Uiordon  pref.  stock  . 
Holiinger  Consolidated .  . 
jlomtnlon  Glass  com.  .  . 


(FuiTiiebed  by  k^hcaffoa-Hammll!  4  Co.) 

March  4th 
Close 


.Mliii-<  'balmory 
Am.  .\gri.  Chemical . 
Am.  Her*  Sugar 
-Am.  Hi^h  Mag!H»to. 
.\m.  ( ‘an 
.^m.  (*ar  4  K 
.Am.  i  'oUon  Oil 
Am.  Dr  Syndicate 
Am.  Hide  4-  D  afher 
Do.  p'd 
.Am.  Int*»r.  ( lorp 
Am.  Linspfd 
Am.  l.,f>eonioti ve  .  .  . 
Am.  Ship  A  C  im 
.\m.  Smelt  ng 
Am.  Steel  Poundrira. 
Am.  Sugar 

Am.  SuiTtfif.  Toll  .  . 
Am.  Tel.  A  Tel,  .  .  . 
Am.  oolli  !i 
.Araronda  ('ftpper  . 
Atchiaen 

Atlantic  A:  W.  I 
Baldw  in  I.oco .  .  . 

■  Halt.  A  Ohio  .... 
i  Beth.  Motor*- 
Bethlehem  Siw'l  iH> 
Bruoklyii  f{  T 
1  I  C'alifornia  lA  lrol 
I  Canadian  j’aeifir 
Ontral  f*eather 
i  Cerro  de  Ha^co  .  . 

I  Chandle’*  Motors 
Chicago  M  4.  St.  I* 
Chicago  I'ock  If 
I  C'hile  CopLX  r  <*o 
I  Chino  Coppe'* 

,  1  'olorado  Fue’ 

’  C,ons<.>hdsted  Ga^ 

I  (Jorn  I*roducla  .... 

Oueible  Steel  ... 

I  Cuba  Cane  Sugar 

Columbia  Gas  . 

DFnv<r  pfd  .  ,  .  .  .  . 

Kr'e  Hailroad  .... 
j  KamoiH  Players .  . .  . 

,  Freeport  Texas  . 

I  General  Dr-ctric 
j  GcTieral  Motors 
•  Goodrich 

(irent  Northern  pfd  . 
(f  eat  N'l.'thern  Ore 
Gulf  Slates  Steel 
Mask  4  Hsr  . 
fnspiration  Copper, 
fnte.-na*. 

'  Intrmat.  Nickel . 

,  Inv  -Merc.  MaHne.  .  . 

i  Do.  pfd  _ 

.  Interna?.  Pp.p«.r 
fOin»as  ( Southern 
Kelly  Sprini^eld 
Kennecott  (’’opper 
Keystone  Tire  AH.. 
La  ’Uawanna  Steel , 
Ijehigb  Valley 
Maxwell  Motor*: 
Mexican  Petrol  . 
Miami  Copper 
Midvale  Steel 
M.  S*.  P.  A.  S.  S.  M 
.Mirsouri  K.  and  T 
Missouri  Pacific  . 
Nevada  Consol  Cop 
New  Httven 

Northern  Pacific . 

Nova  Scotia  Steel 
f>hio  Cities  Gas  Co.  . 
Pan.  Amer.  Petrol  . 
Ptnnaylvania  H.  H  . 
Perc  Marqijette  . 

Pierce  Oil . 

Punta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  Coal . 

Prersed  Steel  Car .... 

Ray  Con.  Copper . 

Reading 

Republic  Iron  &  S .  .  .  . 
Royal  Dutch 
St.  I»uis  A  S.  F 
Sinclair  Consolidated  . 
Sioaa  Shefileld  .  . 
Southern  Pacific 
Southern  Railway  . . . . 

Do.  pfd  . 

StrombeTiT  Cr  .  .  ,  .  . 

StudehaktT .  . . 

Superior  Steel . 

Texa.1  Oil  .  .  .  . , 

Texas  Pacific. 

Tobacco  Prod.  Co  . 

lTri»’»n  Pacific. . 

i'ntted  Retail  Stores 

U.  S,  Indust.  Alcohol 

V.  S.  Rubber 


The  Canadian  Crocker- Wheeler 
Ce.  Limited 


i^iorboit  Company 
lUiiiiteti 


C,  H.  CAHAN,  K.C 


« i  Mi  L.\rn  K  i  oN\  CHTiHi !  i:h 

9.S(  I.  MIH  K 
IHMDI  \f>  NO. 

.Will'--  ..•<  hi  r«  ti>  I.  \rn  tljs'  a  *4  ;;t cj 
ilivhl^i*d  «.f  theming  Rt  th‘‘  of  :<> 

p«  r  has  <lr#lard'«i  <•!!  Gtc  <'.j- 

n»u’a?U'  I'onM'rtlt*!*'  l*rffcrcric<  Ptock 

tl;!.«!  L.*nir;:'.u  y  for  the  fjunrtrr  Marcit 

.Ms-t.  p.-iNal'k,  April  Dt.  IHJI.  l».  shar*- 

ho|<li  Fri  cf  i4'ior<i  at  the  •  lose  of  iMisliirs^ 


'•>  Dhiflonrf  NotIro. 

I  Mar!  I  Tho  Ihroflorj  of  Thn  Canadian 
f  w"'’ .I?  r'roc'kcr-Whi’clcr  (.’oinpan.v.  Limited, 
i-i  Ml.- “i*  liavp  declared  a  One  and  Three 
I  M»r!  in  Quarlcrx  iier  l  enl.  diiidcnd 

!  is  ””  preferred  .stork  of  the  Com- 
•!i  Mar!  t.-i  l*8tiy  foi'  the  thrco  ruoiithe  ending 
:)i  Mar.  i.i  .March  lilsf,  lt)21.  lo  shiu clioldcrs 
I  Mar.  15  i-econl  .Marcli  21st.  1021.  .Mso 
i;-!  Mar.  19  u  dividend  of  One  and  Throe  Quarters 
28  .Mar.  19  pi-r  cent.  oti  thc  cominoii 

I  .Mar,  If.  -'*•<’<■*<  «f  the  (’oinpany  for  the  three 
I  Mar.  15  iiioiiths  ending  .March  .list.,  to  .share- 
{•}  M*’'- ij*  Iiolilrrs  of  record  March  21st.  I‘t21. 

15  .Mar!  ill  The  stock  hooks  will  be  closed 
I  Mar.  1.1  from  thc  21st.  to  the  IHst,  of  March, 
J  hotli  days  ineJusive. 

I  Mar!  15  tdiccks  Will  he  mailed  to  sharc- 
J  M*'"'  holders  on  .March  .'ILst,  1921. 

,M*r  1?  1^.''  order  of  the  Board. 

I  Mar!  15  H.  A.  BUR80N. 

1  J;}*''; Sacretary. 

2  Apr  21  fatherincs,  Ont..  March  5th.  1921. 


J’arristcr  and  Solicitor 


1 1; A5  sPORT.vno.N  iiuiL j;n 

lei.  Mi^lo  li5  1. 


IMVIBKMt  ON  rOMMON  S  1  0<  K. 

-Not’oe  i.'  lii'ioliv  yivoii  ;h;;l  tllvi- 
(Icml  .Nil.  2  of  one  and  Oii'’-half  p.  r 
cent.  ir‘t''t.  I’'’!'  qiia.'or  ci.ilinj; 
Kehniary  2Sih.  Iti21,  upon  lh.’  I'flM- 
MO\  stri'  k  of  till-  I’ompany.  ha.s  iieeii 
(It-i  lared.  payalilc  to  fdia":'liid.lc;M  of 
record  'ihe  fiftceiith  day  ut  Mareb, 
1921.  and  that  iheijues  will  lie  mail¬ 
ed  on  Ma'ch  iilst  no.\1. 

Bi.oks  not  ( lo.'Cd. 

Bv  Order  of  thc  Board. 

.1.  li.  GOHHO.V. 

.S*  cretary-T rea-f  urer. 
.Montreal.  l\br';a,vy  22nd.  1921. 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


FIRST  M  Ml  LATIVi:  PRFI  KRhM  F 
STOIK. 

NO.  .T. 

.N'oGfC  hf^roby  giv<»n  that  o  quxrUrly 
c'ii\U}en<l  o?  at  ih»*  rai‘‘  Qf 

annumS.  l'.a.«  ilcclareh  th»‘  l  lrsl  ('u 

rmilH?lve  y'rf‘ff‘rfn‘*T'  of  rhi.«  (Vmip.'iny 

for  tho  riu-iTt^-r  en'liitg  Mnn'li  hIri,  lOill, 
U(»y*iblN*  Apvjl  h^h,  lh-1.  *o  Hh.'trrhoMor*^  of 
Tt fiir J  ttt  th*'  rhiFO  of  Marth  Ifnh, 


Pbone  ^!.  R24') 


Place  d'Armes 


Ottawa  Trar’.ion  Co 
Penmana  Fimiud  com 
I W).  pfd , 

Mont.  Tram.  Delw.  half- 

year  .  .  .  . . .  . 

Wooda  MIg.  pfd  . 

Shawinigan  W.  A  P.  . 


ueorge  L.yman 

L>.SURA>Ci:  BKOKFR 
Lewib  Bldg.,  17  ML  John  SL 
FIRL.  LIFE,  3LVU1XE,  ACl'l. 
DEM’,  AllOXOBlLE,  Eli;. 


Apr.  I  Mar.  ID  aft  .  |  **« 

Apr.  It  Mar.  24  Moiitreal  Tramways 
■  Company 


Hn  Ur<1cr  (tf  th'’  Do.tmI. 


DIVIBKM)  MlTJI  E. 

Not  lee  is  hereby  given  that  a  divi¬ 
dend  of  one  and  threp-quarters  l>er 
cent.  I  ('’♦'el  ha.s  ticen  declared  on 
the  PI!!:i''r.KKi:D  STOCK  of  Domin¬ 
ion  liias.s  Coiiipany.  I.iinitrd.  for  the 
ouarter  endinp  the  31st  day  of  .March. 
1921.  payable  Friday,  thc  Ist  day  ot 
April.  1921.  to  shareholders  of  reeord 
at  the  <-Jose  of  business  Ttiesda},  the 
L5ih  day  of  .March  1931. 

By  Order  of  the  Board. 

MLRVY.N  OFFKK. 
t'ornpiroller  i  .Serretary. 

.Montreal.  3rd  .Marcli.  1921. 


1  L3UTEI>  "  liitcrcst  on  Hehentnrc  Stock. 

— _  Inleresl  for  Ihc  half  year  at  the 

i;  l.s  hereby  given  thal  a  ‘’I'ltntn  i>ei 

lend  of  one  and  three-quar-  unnuiu  will  be  paid  on  thc  lir.st  iho 
cent.  (194<7t>  on  the  Prof-  of  -'P’’''-  •«  Lhe  rogistcrcil  holdcr.s  of 
hare.8  of  the  Caplul  .Htookof,  *!"'  Debetiliirc  .Stock  of  thc  .Montreal 
Steamship  Lines,  I.imiled.  I  Tramways  Compaoy. 

I  decl,vred  payable  .April  1. '  Ko  transfer  of  the  Debenture  Stock 
iharcholders  of  record  .March  of  the  Comsany  will  he  registered 
during  the  fourteen  days  immediate¬ 
ly  prceeding  the  first  day  of  April, 
1921,  and  the  tran.sfcrecs  of  all 
Debenture  Stock  of  the  said  Com¬ 
pany,  which  naay  be  transferred  on 
or  after  the  first  day  of  April,  1921, 
will  he  entitled  to  receive  the  in¬ 
terest  acc.iMing  thereon  from  said 
data  only. 

PATRICK  DUBEE. 

Secretary -Treasurer. 
.March  7th,  1921. 


1  mVIDF.Ml  XO.  s’. 

I  Holiinger  Consolidated  Gold 
Mines,  Limited  . 

>0  Personal  I.labilfti. 

dividend  of  IQ;  upon  the  paid- 
uji  capital  .‘■lock  of  thi-  Company 
has  been  declared  payable  on  the 
25th  of  .March.  1921.  on  which 
date  cheques  will  be  mailed  to  share¬ 
holder.-.  of  record  at  the  dose  of 
business  on  the  10th  of  .March,  1921. 
Dated  thc  3rd  day  of  .March,  ltd. 

D.  A.  DU.M.AP, 

'  Trea.surer. 


TRADE  MARKS 


DXSIGNCO  •♦EGlSTrWCO  IN  ALU  CO  JNTRlCS 
TECHNICAL  AND  INDUSTRIAL  RCSCARCH 

HANBURY  A.  SUDDEN 

ADVOCATE  Rto  o  U.  S.  P.T  Arry 
e»BLe  ,:o. 

ADDBCEK  712  Dni.'MMONO  Buds 

*'BnCVCT  •  VONTBE.L 


We  Recommend  the 
Immediate  Purchase  of 

Peace  River 
Petroleums  Limited 
Shares  at 
$1.00 

For  Big  Profits 

SEND  FOR  .SPECIAL  REPORT 


BlVIBF.Ml  .\UTK  L 

Notice  is  hereby  given  that  the  fol- 
lowins  Dividends  have  been  declar¬ 
ed  ihi.s  day  for  thc  qnarlcr  ending 
301h  April.  1921. 

On  the  Preferred  Slock,  one  and 
one-half  per  cent.  (IViQi  payable  on 
the  2nd  day  of  May  to  Shareholder.s 
of  record  of  the  21. day  of  .\pril. 
1921. 

On  the  Common  Stock,  two  per 
cent.  i2Qi  payable  on  the  16th  day 
of  May  to  Shareholders  of  record 
of  the  ,6th  day  of  Alay,  1921.  . 

Bv  Order  of  thc  Board. 

C.  n.  noBIN.SON.  j 

Se.creiary-Treasurtr.  j 
Montreal.  March  7,  1921.  j 


;  DIVIDEND  NO.  IS. 

I  Notice  is  hereby  given  that  a  guar* 
I  terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
I  Capital  Stock  of  the  Company,  for 
I  the  quarter  ending  March  31st.  1921, 
payable  April  3nd,  19*1,  to  share- 
,  holders  of  record  at  the  close  of 
!  business  on  the  15th  of  March.  1921. 

Bv  Order  of  the  Board. 

.IAS.  R.  RITCHIE. 

Secretary-Treasurer, 
i  Mjjntrcal.  February  10th,  1921. 


W.  C.  Goffatt  &  Co 

11  KING  ST.  i: 

TORO.NTO 

'Phone  Main  M 


CA.VADA 


R.  B.  LINDSAY, 

Socreta  ry-T  reasurer. 


284; 

38  ■ 

123«(i, 

119 

105 

71  4i 

70 

k24 

82 

00  ‘ 

tw 

lUO 

t'.ee  ■ 

too 

ft.M  .ftftft  .• 

DNM) 

.Vi 

5* 

isa  et  . 

ft 

1M.M  . 

Iftft  M)  ...e... 

tm 

19. M  . 

j  Friday 

.Saturday 

1  Monday  |  Tue.sday 

I  Wednesday 

1  Thursday 

jHiigh 

Ij>w 

High  1  Low 

1  High 

'  Ix»w  1  High 

1  Low 

1  High  '  Low 

.\skei  ^  Bid 

.\hitibi  P.  &  P.  Co . 1  364 

36 'i 

38  !  .37 

I  39 

37  ,  .37 

30 '-2 

37  ,  36'-. 

37,' si  37 

.\8bc?toi5  Corporation . ! . 

74  1 . 

1 

Ill),  pfil . •  . 

90  . 

90 

90  ; . 

. 

. ! . 

. i . 

.Atlanlic  .Sugar . ' . j... 

30  1  30 

IK) 

:io  1  ;io 

30 

30 

.30)  s'  30 

BcH  Telephone .  103 

V 103 

103  i . 

. 

Brazilian  T.  L.  A' P .  !  ;13 

32*1, 

33  ■  . 

•10 

33  1  .33 

;« 

33  321-2 

33  1  ,  323, 

Hronipton .  36J.' 

34-4 

.36’'4  .35’? 

:>fi 

;«  34.'4 

34-’s 

.35  341^2 

34]  2!  34 

Can.  t'ar  A- Foundrv .  1  .33 

33 

3.>  35 

*>• 

.37  1 . 

. 

Do.  pfd . ’  70 

h  . 

70 

70 

Canada  Cement  Co . .  .!  00 

W 

60  59’ 4 

60 

00  1  593  V 

. 

595  j, 

00  58'.-ji 

58' s  .)8)  R 

Do.  pfd  . ! 

92  ,  91 

Can.  Converter^ .  60 

60 

. 1 . 

Can.  C  ottonsi  pfd . '  77 

Do.  com . i  77 

77 

. i . 

. j . 

Can.  (ion,  Electric . 1  110 

114 

117  1  114'4 

. 

112  1  no, 

.  112 

Can.  Steamship  Line? . '  294 

29 

29  29 

29‘- 

29  29 '.-2 

29 

29  1  2S!^ 

283*1  28',' 

67 

ft7  !  BT 

RT 

Con.  .Mining  &  .•'inciting . ;  10 

19 

18':,‘  IS 

.  18 

18 

IS  "I  18 

..  .i  18' 2 

Detroit  United  Rv .  S6 

86 

85  1  ,81’, 

Dominion  Bridge . . 

83  :  .  . 

...  . 

...  1 

.83  ; . 

Dominion  Caiiner? . 

29 

28  i  30 

30 

29  i  2t> 

•29  28 

Dominion  (  Hass  com .  59 

,59 

59  1  .59 

59 

59  ! . 

Dominion  Steel  Corporation .  4;> 

42 

42',-  42' i 

42 

42  i  423, 

41 

.  .  .  1 . 

liominion  1  roll  eom . 

41'  .37 

.3734'  37 '2 

Do.  rfd . .  71 

73 

731.2 . 

.  .! . 

Dominion  Textile . 

1123^1  lt2-3'4 

113 

113  !  11214 

11 2’ 4^ 

112  112 

. j . 

Hillere't  Collieries  pfd . . 

70  70 

! 

i 

...  i  71 

Howard  .'imifh  .  ’  .  91  i.j 

88 

100  1  95 

100 

98 '.>1  99 

98 

97  97 

9.8'-,  903., 

I.ake  of  the  M  ood-  .Milling  x.d .  . 

148  148 

■  ■'1 

.  . 

Riddell  &  Mathewson  Ij  $^60  PW  CAPIl^ 


Members  Montreal  Stock  Kxchanjj 

I  Formerly  A.  F.  RIODFLL  &  CO.) 

KSTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


.^EXD  FOR  OUR  LIST. 


80  St.  Francois  Xavier  Street  -  MONTREAL 


iHE  FINANCIAL  TIMES,  MONTREAL,  MARCH  12,  1921. _ 


SAVINGS  DEPOSITS  !d;U  R.  NETTING  PENMANSSHOWS 
-  SIGO  Pra  CAPIlil  more  IN  FARES  SI»0N6  ™S™N 

l)r!,pifp  iV<<>iini.stic  Atmosphfrc  I’rofifs  Werr  Lower  Tom. 

Streel,  ruiia«ia  is  in  Most  For-  0||^0|L  I M |"|JL  A  V  la  >  panj's  Horklnsr  ('apital  foniinnos 
I  innate  Position.  Oll’lwk  111 wIlCiriOEa  Substantial. 

The  Srrcet  is  foclins  quite  blue  at  i 
i  the  moment  -doubtless  for  the  rea- ! 


While  Profits  tVere  I,ower  Poin- 
panj's  Horklnsr  t'apltal  f'onfinnes  > 
Substantial. 

The  drastic  effect  of  readjustment 
on  the  textile  industry  is  show  n  by ! 


son  that  stocks  continue  to  decline  [  Extra  Cent  Yields  Company  the  annual  statement  of  Penmans, ' 
and  pessimistie  talk  is  more  Ircely  !  Over  One  and  a  Third  Mil- ,  himited,  the  net  profits  of  the  com- i 


,  and  pessimistie  talk  is  more  freely  ; 
‘  heard  than  optimistic.  ! 

j  No  one  seems  to  have  anythins  * 
;  very  definite  of  an  evil  nature  to ; 
I  relate  by  way  of  nex.s.  nor  does  any-  ' 
'one  seem  able  to  offci'  strong  argn-  r 
;  nient  favoring  lower  prices.  Yet,  j 
i  each' day  sees  the  market  a  shade; 

I  lower,  and  to  bear  certain  sections 


lion  From  June  to  December  I'any  for  the  year 
— Deficit  in  Wage  Account  j  ‘o  ? 

Due  to  Increased  Wage  Scale ' 

Is  Overcome,  r.eri,.rtinn«  .nU  = 


pany  for  the  year  ended  December  1 1 
til,  amounting  to  $460,305  compared  '  i 
with  .$1,437,291  in  1919;  $1,358,331  in! 
1918,  and  $386,873  in  1914.  | 

Deductions  and  allowances  in  the 
statement  were  also  on  a  much  less  ' 


Vn  ^  Scneiotis  scalc  than  in  recent  years 

I  $284,850  14  more  m  increased  „,.„vicinn  ni 


of  tlip  Street  talk  it  would  seem  as  i  f^res  from  last  .Tune  to  Dec.  31.  1920, 1  provision  being  made  out  oft. 
thou.gli  the  whole  country  was  near-  ;  (h»  wy'incic..;.; !  ' 


CONSERVATIVE  ADVICE 

In  m  period  soeh  as  the  presant  sound  adTice  U 
partlrularty  nee'essiU7  In  selecting  securities  for  la- 
restment.  As  (Jic  process  of  deflation  has  erldently 
poraroenced.  it  Is  pvldent  that  many  companies, 
which  made  ahnomal  earnings  daring  the  war 
period,  cannot  he  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  Indnstrles  are 
llhelj  to  he  little  affected  by  changed  eondltioni. 

$Ve  offer  our  serriees  in  connection  with  tho 
choice  of  Inweetnients. 

McCuaig  Bros.  &  Company 

MEMBERS  OP  Tlif-  MO.VTaEAI.  .STOt:a  KXCHANt;*; 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREA]> 


Olareac.  J.  MeCoalx 
G,  Brtc  HcCnala 


n.  Urlbert  neCoala 
Claaraer  IV.  McCoalw 


We  Offer  Subject  to  Prior  Sale 

FRASER  COMPANIES  LIMITED 

8' r  (ieneral  Mortgage  Gold  Bond  Series  “A” 

Dated  .March  1st,  1921  Due  March  Ist,  1911 

Denominations  $500  and  $1000 
Price  99  and  Accrued  Interest 
Yielding  8.10'^ 

JOHNSTON  WARB 

Head  Office:  -  1A6  St.  James  Street,  Montreal 


FAIRBANKS  GOSSELIN  Bt  CO 

■k  t/.eiABBWa  IVlOWTRgAL  STOCK  gXCMAHCE 

Ask  us  for  complete  information  on 

Any  Class  of  Stock  or  Bond 

you  are  interested  in.  If  it  is  not  in  our  files 
it  will  be  a  pleasure  to  get  it  for  you  without 
cost  or  obligation. 

_  X 

103  NOTRE  I7AME STREET. W. MONTREAL 

_ TBun»Mowts :  .maim  ^090. 3^.  ^525. 


Boiigard,  Ryerson  &  Co. 

(Members  J'oronto  Stock  Lxchaiittei 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALE  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


liRANCH  OFFICE. 

287  BAGOT  STREET  -  -  KINfJSTON,  ONT. 


pNETl. 

V  bnDun 


I  €rOi  U 

MdhbonMoidrailStodA&idwad 

VICTORY 

BONDS 

USJOIlNMEr 

MONTRtAl 

ULCPHONES  MAIN  638B-6  7 


C.  B-SautkRrd  I.  J.  M.  Pdagoisn 

C.  W.  S.  Beadersos 

BURNETT  &  CO. 

Memtcrh  MmIicsI  Slock  Eithsa^e 

lEc  eaecuis  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 

12  St  Sacrament  St.,  Montreal 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hiw  R.  Woen  Co..  BntdDmUn.  Monthal 


r  IMPERIAL  W 
TOBACCO 
CO.  \ 

Kariied  over  11  per  cent. ' 
on  its  common  stork  last 
yeur.  Itrustie  deeliiie  in 
tho  price  of  ils  raw  ma¬ 
terials  will  make  profits 
greater  this  year. 

The  organixation  wilh 
which  this  t'oinpuiiy  is 
affiliated  controls  t  h  e 
fohaeeo  Irade  of  the 
niirld. 

-A  limited  quanlify  of 
llie  .stork  may  be  i 
bought  at  y 

L$1.S5  ii 

per  share. 

VA'rile  for 
.speeinllolter 


STONE  FORLONG&Ca 

MembersTorontoStockExcfmn^ 
10*12  KINO  STREET  EAST 
nAMILTON  TORONTO  MANTFOOD 


ling  a  condition  of  bankruptcy.  !  wages  Vranied  platform  men  in  Uie  j  took  but  $45,-  jl 

j  Records  of  Health.  I.same  period,  lor  which  the  raise  iji  j  bOO,:^-ainst  a  provision  in  the  1919,  T 

j  In  this  connection  it  is  intere.sting  I  fares  was  allowed  hy  the  city,  the  °  ^  $•  aa,  in 

;  to  .allude  to  the  records  of  w  ealth  ;  latest  report  of  tho  city’s  auditors,  •  j 

!  which  are  most  ea.sily  available,  viz.:  Marwick.  .Mitchell  &  Co.,  accountants.  After  the  year's  fixed  charges  and  | 

•  Those  relating  to  savings  deposits  I  shows.  preferretl  dividend  di.sbursements ; , 

i  in  the  various  savings  banks  or  to  I  These  figures,  were  obtained  from  were  deducted  from  profits,  there' 

I  their  equivalents  in  the  chartered  ;  the  company's  own  books.  The  remained  a  balance  av  ailable  forJ 
•  I  banks  of  Canada.  Although  these  I  audit  no(  only  sliow.s  that  the  higher  application  to  the  common  stock 
j  have  shown  a  falling  off  of  .some  j  fare.s  Detroiters  are  (laying  the  cor-  ^f  $25o,8u5.  representing  oarn- 
I  i  $3,090,000  in  the  Oominion  Govern- 1  poration  were  more  than  sufficient  jngs  equivalent  to  apprCoxiniately  ' 

I  (iiicnt  and  Post  Office  Savings  Banks  |to  pay  the  salary  increa.ses  giv^en  -  pj,j.  qjj  junior  securities 
I  In  the  pa.st  year,  they  show  a  con- i  motornien  and  condnetors,  but  that  „„t^tandins  This  compares  with! 
.slant  increase  in  the  chartered  they  perinillcd  the  company  to  pay  3^^  33^  p^j.  | 

'banks,  from  month  to  month,  the  in-|higher  wages  to  other  employees.  in  iois  and  -i-;  {  ner  cent  in  1917 
crease  in  the  month  of  .lanuary  ^  When  the  accountants  made  their  and  ^1  cent  in  iji,  ^ 

'alone  having  amounted  to  some  S20  -  audit  for  the  period  ending  .\ov.  3o,  I  he  less  favorable  showing  of  the : 
000,000.  and  the  increase  in  the  year  1 1920,  they  .showed  that  this  deficit  year  precluded  the  addition  of  the; 

I  having  amounted  to  practically  $155,- I  due  to  incrca.sed  wages,  was  $72,-  usual  amount  to  reseiwc  account,, 
1000,000..  506.86.  The  new  figures  show  that  which,  however,  stands  at  the  highly 

I  Hiiro  Savings  llepovits.  dentil  is  but  $48,587.20.  as  of  substantial  total  of  $3,00ft.000.  After 

'  ,, _ .’  ...  *  .  Dec.  31.  1920.  the  company's  receipts  the  payment  of  common  stock  divi- ! 

‘living  increased.  dends  and  bonds  representing  a  re- 1 


After  the  year's  fixe<i  eharges  and  | ' 
preferre<l  dividend  di.sbursements ;  ■ 


McDougall  &  Cowans 

•Members  of  the  Montreal  Stock  Exchangs 

130  St.  James  Street 


STOCK  BROKERS 

UALiFAX  ST.  JOHN.  N.B.  QUEBEC 
OTTaWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


L.  E.  fleoffrion  H.  Ucufirion 

MAIN  ;{073 

GEDFFRION  &  Co. 

Members  of  the  Montreal  Stock  Exchange 

96  Notre  Dame  St.,  West 

Stocks  and  Bonds  BoujilK 
and  Sold 


1 000,000.. 

I  Hiiro  Savings  Oepu'-its. 

,  At  file  end  of  .January,  savings  dc- 
'  po.sits.  aside  from  many  millions  in 
i  institutions  in  other  provinees.  were 
as  follows  in  the  eliarlered  banks, 
.the  hands  of  Governmetit  and  the 
'  Quebec  savings  hanks  ; 

|('it.v  and  District  .Sav¬ 
ings  Bank . $  16.2X9.809 

,  Caisse  d'Economir  ....  10.711,118 

'Dominion  Gov't  .S.avings 

I  Bank .  9.831.2.51 

!  Po.sl  Office  .Savings 

Dank .  29..S37,80S 

•'barter  Banks .  1.313.093.870 


having  increased.  I  dends  and  bonds  representing  a  re- 1 

The  coinpan.v's  increase  in  revenue,  j  turn  to  shareholders  of  9%  per  cent, 
due  to  the  higher  fares,  was  $180.- !  m  the  twfclve  months,  there  remained 
569.21  in  December,  a  little  less  than  I  ^  (glance  of  $41,122  to  .be  added  to 


anu  rucjn^j^j  xovember,  which  was  $181. 

>569,21.  However,  the  amount  it 
[paid  in  increased  wages  to  ali  its 
'.lo  fmivloyee.s.  except  office  e.\ecutives. 


!  profii  ajid  loss  surplus,  bringing  the 
I  laller  up  to  $1,045,391.  ' 

The  position  as  to  working  capital 


10.711,118  ink  from  *170,830.22  in  .'^vember,  shown  has  undergone  some  irapair- 


I0  $156.619  .5.5. 

In  Deceniber  it  c.arried  236,248  lei 


ne  at,  but  the  company  still  i.s  in , 
comfortable  shape  in  this  respect,! 


iluin  in  November,  hut, !  eurrent  a.sseis 


,  mate,  a  total  of  apiiroxinialely  $1,- 


ni  '?  o-iv  1  ave.ra.Ec  far**  paid  by  the  (uisson-  liabilities  hy  $3,385,363,  against  $3,- 

.•.l.i,093,8.0  jjjpp  tnr.re.ased  from  .056667  cents  to  6.56,132  in  the  previotm  year  and  $3,- 
ti  4m  t  i  i"R  I  eenfs.  During  the  entire  154,235  in  1918.  > 

,  Poriod  from  .lune  to  the  close  of  the  tj,,.  inr.icase  in  current  liabilities,  i 
passengers  weie,  almost  entirely  to  the  item 

ler  in.siitul  icarrmd.  ,  ,  of  $1,300,000  representing  bank  ad- 

OOO-wliieh!  When  the  new  rate  of  tare  tirst 

.ative  esti-;went  mto  e  feet  in  .Tune  the  <om-  ^,^4,123,  compared  with  *101.621  in 
uately  ?L-,P«ny  had  already  begun  to  pav^^^^^^  ,  v^-hile  the  company's  invest- 


Eqiial  $160  IVr  Capila.  \Jiyear.  200,259,518  (vassengers  were, 
!  I’lacing  deposits  in  other  in.siitiTT^arrii'd. 

i  tions  at  a  total  of  $30.000.000 — whij  h  !  When  the  new  rate  of  fare  first 
,  is  an  exreediiigly  eonservutive  esti- '  "  ent  into  effect,  in  .Tune,  tlic  <  om 


had  already  begun  to  pa> 


I  l  lO.OOff'.OOO  is  found.  Assuming  a  k'reased  wages  to  its  employees.  This 
I  popiilaton  of  9,000.0u0  for  the  Do-  '  Increase  in  the  eompany’.s  pay  roll 
I  minion  of  Canada,  these  .savings  i  in  May  amounted  to  $78,938.91.  that 
I  would  reiiresent  an  average  of  $160,  being  the  defieit  for  that  month. 


per  capita. 


In  .lune,  ^however,  the  new  fares; 


Few  roiintries  in  Ihe  world  havc.i’egan  to  increase 


las  high  an  averag'o  as  this. 


the  «-ompany'.s 
deficit  of  $24.- 


DOMINION  TEXTILE  CO.  ipav  roll  increases,  the  surplus  being  I  u-pre'c’r.' 

i  PROFITS SATISFACT0RY|p-’“™  ,3k".S'"'^"  kk; 

I  *  I  Dec.  31.  1920,  Ihe  total  increase  m 

j  11  V  .  ..  I.  .  .  .  t  revenue  whieh  the  D.  U.  R.  had  en- 

1  »  niild  Aof  Re  .SiirprisinR  if  (oiii-i  joyed  since  the  new  fares  went  into 

]  pan.v  .Showed  as  Good  Itesiills  I  effect  stood  at  $1.o83.388.33.  The  Paianrc 

f  as  I  car  .Vgo.  amount  if  paid  in  pay  roll  inereuses  POi.  div? 

>  The  fiscal  year  of  the  luuninionjln  all  employees,  except  head  office  Haianr<'.. 

Textile  Company  comes  10  an  end  on  [  nien,  during  this  same  (leriod  was  f>om.  div. 
I  Mareh  31sl,  and  ao  ordiiig  to  gossiii  j  •^1--ib8.»'>l'-45.  Its  deficit,  was  there- 
;  on  the  iTtreel.  the  financial  .state- 1  $25,181.12.  To  determine  how  Patrioti.- 

J  nient  will  be  entirely  satit.fa<  lorc  i.o"T'''"y  tlf'kets  arc  taken  in  from  !  p, . 
t  shareholders.  A  good  deal  v.  ilT  de- '  by  conductors,  a  weighing  To  r^tvi. 

(pend  in  the  working  out  of  the  ,n,iii  1  machine  i.s  used.  Knors  in  these 

I  ligure,s.  on  the  depreciation  whU  li  i  ^'''•^‘5'  "''■?bing  m.aehine.s,  the  ac-  p®,;*'’"’’  . 

must  be  allowed  on  the  inventories  r  "‘'"^auts  found,  increased  the  de- 

!  of  raw  materials  and  made  up  goods.  I  $48,.5S7.20.  r.  A  L.  ba 

I  according  I0  market  conditions,  as  ,  ^ 

i  situation  cotton  j  ca.,,,. 

:  '*r,n*rS?,  1  goods  improving  ks; 

I  the  company  showed  as  good  a  re-  — - -  [  nuts  rroeiv 


190,53  for  this  month.  In  .July  the  other  rov. 


J5  at  the 

end  of 

1919  to 

1  at  December  31, 

last. 

*Of  IT  AND  LOSS 

1920 

1919 

1918 

* 

s 

$ 

160,305 

1,437,291 

1.358,^31 

85,742 

460,306 

1,523,033 

1,358,331 

129,719 

121,160 

460,305 

1,393.314 

1,237,171 

100,000 

100,000 

100,000 

n60.30.5 

1,293,314 

1.137,171 

45.000 

125.000 

.355,169 

315.305 

868.314 

782,002 

64,500 

64,500 

64, .>00 

250,505 

803,311 

717.502 

2<'9.683 

I4.'..165 

161,295 

11.122 

658.649 

566.207 

4,547 

1.3,907 

11.122 

6.54,102 

542,300 

500.000 

500,000 

STOCKS 

arwi 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Moutreai  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2123  MONTREAL,  Uu». 

2124 

2125 
212b 


rARTIAI. 

PAYMENT 

PL.AN 


THE  MOST  CONSERVATIVE 
INVESTMENT  LIST 

needs  overhauling  from  time  to  time.  Due  to  un¬ 
expected  and  unforeseen  changes  in  the  market 
situation.  Securities  change  in  value.  Even  the 
most  conservative  list  should  be  analyzed  by  ex¬ 
perienced  appraisers  every  now  and  again. 

As  part  of  our  service  to  investors  we.  will  study 
your  holdings  and  mako  a  detailed  report  to  you. 

There  is  no  charge  nor  obligation  to  be  incurred. 

JamesP.  Craig  Walter  E.J.  Luther  Austin  D.  Irvine  Arthur  G.  Fenwtctc 

CRAIG,  LUTHER  &  IRVINE 

MKMBKRN  MO\TRi;.tL  >*TOf  K  KM  H  AAGi; 

TRANSPORTATION  BTILOING,  .MONTREAL. 

SIOYTIIK.AI.  I  PTOW  V  OKI'H  B.  WIMaSOH  HOTKL 
.Arthur  Fenwirh.  Re-idenl  Partner. 


Ottawa  Oflflee 


■ISi  lllgin  Mreel 


eoiintauts  found,  increased  the  de¬ 
ficit  to  an  indicated  $48,587.20. 

SITUATION  COTTON  I 
GOODS  IMPROVING 


Frov.  bal 
r.  A  L.  bil 


IMant 

Uuodvi  ill.  oir . , 
Ca^h  . 
boncl< 

Accounts  rrr 
Bills  receivable* 


Brndbury  Bros.,  '>tnnuK<‘r$( 


1.045.89!  1.004,269 

ASSETS 


cord  of  profits  as  it  did  a  year  ago.  I  Ruth  Cunadian  i.'oftons,  and  BolditiS  !  {n"vF*rto'n"**' 


;  wlicn  these  amounted  to  $1,701,244. 

It  i.s  almo.sl  certain  Ihal  Ihe  eom- 
I  lumy  will  show'  .sales  exceeding  those 
:  of  last  year  ami  they  max’  even  r  un 


I'ortIrelH  |{e]mrt  Improvi'iiient 
—.Awaiting  Enropenn 
SettleDienl. 

.\.  ().  Dawson,  managing  diver 


divertor  , 

,  _  .  I  t<l.  stoik 


ahead  of  tho  record  established  fxvo  •’anudian  (.'ottons.  Limited,  con- >  com.' stock 
years  ago.  firm.s  ihe  reports  obUtined  hy  the  Reserve 

_  .  '  FinanciHl  'I’imcs  tJiai  conditions  on  | 

nnminTnni  lini  nrno  the  xvhole  are  improx-ing.  As  com- I  Baok'^amw. 


BROMPTON  HOLDERS 


I  UN  nULUtno  pared  xvith  a  fexv  months  ago,  there  Accrue.i  wani-, 

—.Mwui..  ^  noticeable  improvement  being  '  . 

Tfl  RATIFY  I^^ilF  *^*^*’^  condition  is  aitplicahle '  ‘  . 

lU  nnill  I  IWOUL  in  hotli  funuHtan  I  nH.vnr:  I  Total 


■  w  iin  III!  iwwwb  In  both  Canadian  t.'oltons.  Limited,  Total. 

- - —  and  Belding  Cortlcelli,  Limited.  si, 

special  general  meeting  of  shuic-  .Merchants,  howexer,  are  buying  just 
holders  of  Brompton  I’ulp  and  Paper  i  what  they  need  to  take  care  of  their  ... 

.. _ _ _  ,  ..  ,4,1  ,  ,,  J  .  _ _  4  U’T.  a^set 


•3,627,674 

3.3.35,782  1 

2.267.964 

2,257.954  , 

324.12:1 

104.62)  1 

203.665 

65,12.5  1 

1,;«77,»69 

1,258,928 

126,326 

3,013  ! 

.  .  .  .  ( 

.3,1.58.232 

2,913,620 

11,1)7,839 

9,939,045  ! 

IIFN 

2. owl. 000 

2.000,000 

1.075.000 

1.075.000 

2.150.600 

2.1 .50.600  , 

3.000,00t» 

3,000,000  ; 

521.6IW 

678.990  i 

0.808 

3.800  , 

1,300,000 

. 1 

15.260 

26,211 

172 

172  : 

1.045. 391 

1,004,269  1 

11,117,839 

9,939,045 

Company,  Limited,  has  been  called  iniinediate  •'equipments. 


for  Thu.i'sday.  .March  24th.  at  Room 
501,  Transportaiion  Bl'Jg..  at  2.3u 
p.m.,  for  tho  (uiriiose  of  ratifying 


•Mr.  Daw.son  figured  that  the 
Furopean  situation  is  causing  a  good  ^  Y  orkmg  cap 
deal  of  the  iinsettlement  here,  and 


sistrmrnt  of  Working  OapIOl  j 

1920  1919  ,918  t 

$  *  f 

sfP.  t.,212,210  4.945,309  5,(M.J,o3» 
lb.'.  .  1,846.847  70S. ITS  1,889,648 


4.:I85,46:1  3,636.132  3,1-54.233 


and  confirming  tlie  by-law  passed  by ! •’>‘!"'efsed  the  opinion  that  a.s  soon 
the  director.s,  authorizing  an  issue  *'Ms  showed  a  di.stinct  improve- 
of  $3,000,ouu  par  value  of  20-ycar , >» 
convertible  8  jier  cent.  niortga.g€ '  imiount  of  orders  the  comiwny 


I  bonds  of  the  company. 

I  In  the  notice  calling  the  meetiim  ___  __  i  »  . 

'  it  is  (lointed  out  that  during  the  past  PP|aC|n|r|JT  NIPUni  I  C  i  ■‘"'’"•'J*  Likcl.v  fo  Show  Re. 

txvo  years,  the  fixed  assets  of  tlie  ,  *  *  IiIwIIULLw  cord  I  rotifs — iiiereuM'd  IMvidend 

'company  and  its  subsidiaries  liave'  HiaMIpC  MFRRFD  RIIMIIQ  I  nlikely  at  Tresent  Time.  t 

been  increased  to  an  amount  in  ex-  ULlllfciJ  ITItllULlI  flUlTlUII  |  The.  Street  will  not  be  in  doubt  i 

cess  of  $4,oi)0,00(t.  This  increase  has'  -  much  longer  as  to  the  results  of  the' 

been  effected  hy  improxeuicnts  and  Slniirp  Advance  Canadian  iieneral .  business  of  the.  National  Breweries 
extensions  to  plant  and  hy  the  ac-i  Electric  StueJi  .\ttriboted  t«  !  *bc  year  1920.  I’he  annual  re¬ 
quisition  of  additional  liuiils.  '  Rumors  of  Control  by  Anier-  Po*'l  has  not  yet  been  made  public 

The  directors  have  deemed  it  advis- !  lean  Co.  but  cannot  1h'  delayed  beyond  the 

able  to  capitalize  a  portion  of  these  'I’oronto— Senator  Frederic  Nieholls.  1 '*ute  of  the  annual  meeting,  viz:' 
o.\peii(litures  with  the  object  of  in-  I’resident  and  General  Manager  of  M'ednesday.  the  16ih  of  March.  * 
suring  to  the  company  an  arnitle  the  Canadian  General  Electric  Com-  spite  of  the  decline  in  the  stock, 

amount  of  working  capital.  For  this >  pany.  being  asked  for  further  par-  Ibere  is  no  loason  to  doubt  the  rumor 
(xurpose,  the  shareholders  have  been  tieulars  of  tJie  arran.gement  said  to '  that  earnings  during  1920  were  the 
nskeii  to  authorize  the  present  issue!  have  been  entered  into  between  the  I  best  in  the  history  of  Ihe  coinjiany  ' 
m  bonds,  the  proceeds  of  which  will  i  Canadian  General  Electric  Company  and  that'  sales  during  the  same 
idaco  the  company's  fiiiance.s  on  a '  and  the  American  Company,  by '  Period  xvere  large  and  during  the! 
sound  and  satisfactory  Ixasis.  xvhich  the  latter  company  was  to  ' late  portion  of  the  year  xxere  Ix’ing 

The  most  interesting  feature  of  the  [  •'ontrol  the  Canadian  company,  dc- '  fully  niainiameil  and' even  largely  in'^  i 
I  $3,000,009  issue,  wlii<‘h  shajoholdcrs  '  clarod  there  was  nothing  xxhatsoever '  rreased. 
will  be  asked  to  ratify  and  confirm  j  in  the  rumor.  '  tt  is  stated  on  good  authoritv  that 

,ut  the  special  general  meeting,  is  - —  the  carnin.gs  of  National  BrewWies 

1  (hat  the  holders  of  the  said  bonds |  Toronto. ~Thc  sharp  advance  in  in  ihe  past  fiscal  vear  wwre 
j  shall  have  the  right  or  option  for  a  |  the  price  of  Canadian  General  Elee-  equivalent  to  approximately’  '’6  per 
period  of  ten  years  to  convert  such  trie  stock,  making  a  gain  of  a.houl  cent.,  or  some  $6.30  per  $’>.5-sharo 
bonds  inui  no  i>ar  value  common  i  20  points  in  the  pa.st  txvo  months,  is  after  all  deduction  lor  Gox'eriimcnt 
shares  of  the  eonipany,  fully  paid  i  due  to  the  rumor  that  the  Cnnadisin  taxation,  fixed  charges,  depreciation 
and  non-asscssahlc,  on  the  basis  of  j  <‘‘>nipany  is  going  to  Ixe  aKsorhexl  by  and  preferred  stock  dividends 
two  no  par  value  coniinon  shares  j  the  American  General  Electric.  v  • 

for  each  $109  par  value  of  such:  NVithin  the  past  jear,  the  an-'  Miext  5rw  Lirpinr  Laws.  , 

bonds.  inouDoenient  was  made  that  the  Can-|  The  point  at  issue  at  the  present  1 

■ — ■ — -  :  adian  General  Electric  Company  tiTne  relates  to  the  manne  _ vi_i.ii 


would  lecelve. 
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Effect  New  Lifjiior  Eawi.. 

The  point  at  issue  at  the  present 


. — -  .adian  General  Llectrie  Company  time  rclater.  to  the  manner  in  which* 

MCUf  DDnnrCC  UCI  DC  I  acquired  control  of  the  Canadian  '  the  businc.ss  of  the  company  in  the  i 
IIlW  iKUuLww  nCLlw  j51arconi  Coutpany.  Changes  in  the  Province  of  Quebec  will  be  affected  ' 

Dl  Anu  I  Al/r  ACDCCTftC  confirm  this' by  the  new  Liquor  I,aw.s,  which  have  ! 

BLACK  LAKE  AoBESTOS  statement.  The  Canadian  General  been  adopted  by  Ihe  Quebec  Legis- 1 

1  . . . .  I  Electric  stock  has  been  gradually ;  latnre  and  which  will  conic  into  > 

i  Toronto— The  Black  1  iko  Cs  ‘'’‘‘^a'J'bcning  a  period  of  some  force  on  the  fir.'*t  of  May.  Apparent- i  i 
loioiuo.  ine  jjiaiK  luko  a.s  |  ,„oath.s  past  and  the  control  of  the  h-  there  is  some  division  of  nninion' 

,  hestos  company.  It  IS  officially  stated,  I  Company  was  simken  of  in'as  to  the  bXflt  oth^rS  i 

•s  obtaining  greatly  improved  flnan-  ,,,,o,.,e,.s  is  a  me  oeneiu  oi  otnerwise  to  ,, 

cial  results  from  a  new  method  of'  quaiteis  as  a  po.ssible  ex-,Nauonal  Breweries  of  the  Govern-,  ii 

ciai  results  iroin  a  new  meiuoii  |  pianation  of  tins  development.  It  nient  Plan  '  _ 

I  treating  the  asbestos  rock.  Instead  i,.  annear  hoxvevf.r  tsuf  iso.  ’  !“ 

j  of  crushing  the  rock  as  in  the  old  j.^  ,  Electric  stock  is  due  to  ac  ^  **’^*^'^  — 

I  process  new  machinery  is  used  to  the  possibility  of  a  incmased  dividend,  I 

I  crack  it  and  in  tins  way  a  longer  ^e^-er  between  the  American  Flee-  beard  to  this 

I  fibre  of  asbestos  is  obtained.  As  a  aiul  the  Canadian  Company  :  feature  nowadays,  possibly  owing  to; 

I  result,  the  company  is  securing  a  _ _ _ _ _  I  the  generally  pessimistic  tone 

verj-  much  larger  percentage  of  high  srilWAH  IS  OPTIMISTIC  ‘  tbroughout  the  market  and  the  im- ' 

j  grade  asbestos.  -Chai’les  V.  Schwab  in  an  ■  I’O'^s'bility  of  di.-xtributin,?  cheer ' 

It  is  claiiiK'd  ihtil  on  tho  sanio  out-  iivtnwM^vxi.-  h4M*o  looks  for  -i  ^  through  favorablo  prodictions  or  an- 
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of  crushing  the  rock  as  in  the  old  Fiectric  stock  is  due  to  ar  ^ 

process  new  machinery  is  used  to  c.un,uiatL  the  possibility  of  a  incieased  dividend,  I 

crack  it  and  in  tins  way  a  longer  ^gr-er  between  the  American  Flee-  beard  to  this 

fibre  of  asbestos  is  obtained.  As  a  j,„(,^the  Canadian  Company  :  feature  nowadays,  possibly  owing  to; 

result,  the  company  is  securing  a  _ _ _ _ _  ,  the  generally  pessimistic  tone 

verj-  much  larger  percentage  of  high  SCIIWllt  IS  OPTIMISTIC  ‘  tbroughout  the  market  and  the  im- ' 

grade  asbestos.  -Chai'les  V.  Schwab  in  an  ■  I’O'^s'bility  of  di.-xtributin.g  cheer ' 

It  is  claimed  ihc.i  on  the  same  out-  jmewieiv  here,  looks  for  a  revival  '  *brough  favorable  predictions  or  an- 

put  as  Last  year,  the  eariiin.as  of  pj  Europe's  trade  quicker  than  I ’i^iinccmeiils,  aiul  po.s.«ibly  because 

Black  Lake  should  show  an  increase  pocted.  ami  .sce.s  improvcnient  in  '  Plan,  if  if  ever  existed,  has  been 
of  *2<')9.099  throu.gh  the  in-xv  pro-  monetarv  exchanges  in  the  neai'  fu-  >  i*bajidoniied  in  favor  of  further  ac- 

ces.s.  lure.  (cumulation  of  surplu.s.  I 
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